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SUMMARY 


Iran captured major oilfield, Iraq says 


GENERAL 


BUSINESS 


BY ROGER MATTHEWS, MIDDLE EAST EDITOR, IN LONDON 


Gemayel 





Move to 
block 
talks with Apple 

copies 


Presktait Amin Gemayel of Leba- 
non opened talks In Damascus wiib 
President H a f e z al-Assad of Syria 
which are likely to prove decisive In 
the search Cor a ceasefire ha Leba- 
non and for the cocmtiy’s pdBtieal 
stability. 

President GemayeTs visit under- 
lines his readiness hi end the May 
17 agreement with Israel on the 
withdrawal of troops, and his ac- 
ceptance- of a central rate for Syria 
in Lebanon's domestic politics. 

White the talks were taking place 
a car bomb exploded m West Bei- 
rut, killing at least two people and 
wounding 27. Rival, militias ex- 
changed fire, wnti Jt rtiltoy KhfrlTf; 
fell on both the Christian and Mos- 
lem sections of the Lebanese capi- 
tal. Page 12 


DLS. International Trade Commis- 
sion is backing Apple Computer's 
complaint that nearly two dozen 
Asian manufacturers are infring in g 
its patents and copyrights. Imita- 
tions, says Apple, include models 
called Pineapple and Orange plus 
IL Page 12 

SUGAR: World prices fell in London 
to their lowest since ApriL The Lon- 
don daily raw sugar price was cut 
by £4.5 to £107.5 (51602) a tonne. 

Pfcge32 

DOLLAR feD to DM 2L5S75 (from 
DM 1601) and FFr 7-99 (FFr 8.035). 
was imehanged at Y233.4, and rose 
to SwPr 2.1075 (SwFr 2064). Its 
Bank of England tradeweigbted in- 1 
dex fell from 127 to 128.6. In New 
York it dosed at DM 16137: SwFr < 
2074; FFr 8.0375 and Y233A 


IRAQ admitted for the first tune 
yesterday that Iran had captured 
territory in the south-east of the 
Country during its last offensive, in- 
cluding the oilfield of Majnoon. 

Major General Hi sham Sabah al- 
Fakhi ri, who commands Iraqi for- 
ces east of the Tigris river, told 
Western news agency correspon- 
dents the Iranians were still hold- 
ing Majnoon island in the Hawizah 
marshes east of Qurnah. 

The oilfield, with estimated re- 
serves of 7bn barrels, was dis- 
covered by Petrobras of Brazil more 
than eight years ago. A $2bn devel- 
opment programme was approved 
in January 1980, nine months be- 
fore the outbreak of the Gulf war, 
but was never put into operation be- 
cause of the fighting. 

Initial production of 350,006 bar- 
rels a day was anticipated by the 


Iraqis, rising later to 760,000 b/d. 
The Majnoon field would have been 
developed in conjunction with the 
nearby Nahr Ummr field which is 
thought to contain reserves of about 
Ibn barrels. 

Major General al-Fakhiri pledged 
that the oilfield would soon be lib- 
erated. “The best way to destroy the 
Iranians is to keep them where 
they are and then crush them in a 
major offensive," he said. 

Western military experts say that 
up to 10,000 Iran Revolutionary 
Guards and "volunteers" may have 
been used in the water-borne Irani- 
an incursion into the marshy area 
north of Basra. The difficulty of the 
terrain will make it hard for them 
to be resupplied, end for the Iraqis 
to dislodge them. 

Major General al-Fakhiri a 
few Iranian troops had managed to 


reach the main road from Basra to 
Baghdad, but had later been cap- 
tured. He said 30,000 Iranians had 
died in the assault 

Meanwhile oil tankers continued 
to load at Kharg Island, Iran’s ny>in 
oil terminal in the Gulf, despite re- 
newed Iraqi threats to attack any 
shipping approaching the area. 

Mr Taha Yassin Ramadam, Iraq's' 
First Deputy P rimp Minister, 
in Paris the threat was not just tac- 
tical and would be implemented. 
US. Government officials and oil 
industry representatives said yes- 
terday there was no evidence to 
support Iraq’s claim to have at- 
tacked the terminal on Monday, al- 
though there were reports that an 
Iranian products tanker had been 
hit further up the Gulf. 

An Iranian spokesman yesterday 


rejected U.S. conditions for aircraft 
and ships operating in the vicinity 
Of its Seventh Fleet warships out- 
side tite Strait of Hormuz. 

The US. has warned other ships 
to stay five miles dear of its fleet 
and aircraft to stay 2,000 feet dear. 
On Sunday a U.S. frigate opened 
fire with machine guns a nd Hares 
to warn off an approaching Iranian 
plane. 

A Foreign Ministry spokesman in 
Tehran said Washington would be 
entirely responsible for any inci- 
dent in the Gull The U.S. condi- 
tions are similar to those an- 
nounced for its ships off Lebanon 
and are believed to have been 
prompted by fears that an aircraft 
loaded with high explosives might 
attempt a suicide attack. 

Sporadic fighting was reported 



from both Iran and Iraq yesterday, 
with a further Iranian offensive an- 
ticipated in the next few days. UR. 
officials say Iran has so far commit- 
ted only a small percentage of the 
troops massed on the border and 
virtually no units of the regular ar- 
my. 

Confusion in Iran’s economy, 
Paged; Gemayal meets Syrian 
President, Page 12 


U.S. aircraft crashes 

A U.S. transport aircraft crashed in 
North-east Spain, falling n US. 
servicemen and a Spanish idrfaroe 
officer. 

Dissidents in hospital 

Soviet dissident couple Nikolai and 
: Kadazhda - Pankov, who . wrote to 
new Co mmunis t Party lead er Kon- 
s tant in - f!hpmpnkn to press their 
.unanswered request to emigrate,' 
have been committed to a psydhiat- 
ito hoq^foL ; 

De^Mte re-elected 

-■ GriacodeMita was rejected lead- 
er of ftalyVQiristian Democratic' 
Party, bya^m&Uer margin titan etf 
peqt&PtoBt?. ; • . 

Brenner Pass clear •••* ■ 

. Lony drivers fifted their six-day 
T .. btedsade. of .foe Brenner Pass be- 
' tween Italy, and Austria as the Ital- 
ian Government considered de- 
‘ b ; manda te speed customs proce- 
-' J adores. Page 2 

Calabria arrest 

. ’ . Italian police in ‘southern province 
\z. ? o£ Galabria prepared for violence ai- 
i. ; 4er arresting Don Peppmo" Pfrom- 
r.. . aHi, alleged local Mafia chief, who 
• : is charged with ordering 24 xaur- 
ders. , ■. - ■ ■ 

jFalklands treatment 

ff-'^A British helicopter picked up a, se- 
. riously ill Russian sailor from a So- 
!r, vtet trawler in the South Atlantic. 

was given an in-flight, blood 
i,'. ;. transfusion, and taken to Fort Stan- 
•vL tey in the Falkland Islands for 
% treatment 

•^Belgian admits bribe 

Belgian soccer captain Eric Gerets, 
who had been due to lead his coun- 
ii'ztry against West Germany last 
y night, yesterday admitted paying a 
y -' bribe to help his dub in 1982, Stan- 
t-'; dsrd liege beat Waterscbei to win 
foe Belgian title. 
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fiuhari flies to Yola 


. STERLING dosed 35 points down 
. at SL4M5,and also fell to DM 3R75 
(DM3.8875),’ FFr IL985 fFFY 12), 

- SwFr 32325 (SwFr 32S5) and Y348 
(Y349). Its trade weighting fell from 

- 83.4 to 83^. In New York it closed at 
$1.4865. Page 33 . 

GOLD fell $3.75 in London, to 

- $394.5. In Frankfurt it Ml $4.75 to 
$3915, and in Zurich it fell $425 to 
$394.75. In New York the Cmnex 
March settlement was $395.8 Pige 
32 

WALL SIBERIA Dow Jones indus- 
trial averse closed down 2.51 at 
1454.83. Page 23. Fufl dare prices. 
Pages 24-28 

LONDON: FT Industrial Ordinary 
index edged up 0.7 to 8194. Some 
gov e rnment 'securities showed 
marginal falk. Report, Page 27. FT 

share information service, Pages 



TOKYO: Nikkei Dow index fell 
43.08 to 104)30.7, and the Stock Ex- 
i*hangR index eased 2.78 to 77B.12. 
BcporL Page 23. Leafing prices. 
Page 26 

HONG KONG plans a HKSlbn 
($130m) bund issue for 1984-5 to 
cover a third su c c e s si ve bi J 
deficit Corporate profits -tax 
rise from 185 to 18.5 per cent and 
standard income tax from 15 to 17 
per cent Page 3 

EAST- WEST GERMAN trade rose 8 
per cent in 1983 to a record DM 
15u!bn ($5.B2bn) as a result of heavy 
East German purchases of steel, 
some of which was resold to the 
West to earn hard currency. Page 6 

INDIA’S budget brought in big cuts 
in income tax and excise duty, with 
increases in spending on rural and 
energy projects. PageS 
CYPRUS AIRWAYS is to buy four 
of the planned Airbus Industrie A- 
320 150-seat jets in a deal worth 
more than 5100m. with a 
option on four more. Page 6 

BANK OF ITALY expects the coun- 
try to meet its 2 per cent growth tar- 
get this year, but emphasised the 
ceed to cot the budget deficit 
flage2 

DUTCH political row has blown up 
over the placing of a FI I4 0in ( $48m) 
order for naval engines with. UK 


Early election 
expected as 
Trudeau plans 
to resign 

BY NICHOLAS HIRST IN TORONTO 


MR PIERRE TRUDEAU, Canada's 
Prime Minister, announced yester- 
day that be would resign as soon as 
his ruling Liberal Pbrty can select a 
new leader. He has led the liberals 
for 16 years. 

His resignation, which ended 
months of speculation, was made in 
a hand-delivered letter to the parly 
president, Mrs I<w» Campagnolo. 
During all but a brief period during 
1979, when Mr Joe Qaric ted a mi- 
nority Progressive Conservative 
Government, Mr Trudeau's years 
as party leader have been spent as 
Prime Minister, ^wiring him the 
longest-serving of - any 'present 
Western leader. 

The executive of the liberal Par- 
ty is expected to meet within the 
next few days to call a convention 
to elect a new leader. The date is ex- 
pected to be in May or June. With 
Ur Trudeau haying announced his 
intention to resign, most political 
commentators now expect an elec- 
tion to be called in the aotnmn Un- 
der the constitution, a federal elec- 
tion must be called by early next 
year. 

The Government’s standing in 
the o pinion polls has bees running 
way behind the Progressive Con- 
servative opposition, which last 
year elected Mr Brian Mahoney, a 
44-year-old Montreal businessman 


who had never before held public 
office, to lead the party. Liberals 
have hoped that if the unpopular 
Mr Trudeau resigned, a leadership 
convention would serve to switch 
the political spotlight away from 
the Conservatives, galvanise the de- 
moralised party, and serve to in- 
crease its support 

As speculation over 64-yearold 
Mr Trudeau's retirement escalated. 
Liberals with hopes of succeeding 
him have been unofficially cam- 
paigning at constituency meetings 
throughout the country. 

Mr John Turner, a Toronto law- 
yer, who resigned as Finance Min- 
ister in an earlier Trudeau adminis- 
tration and left parliamentary poli- 
tics nine years ago, is widely re- 
garded as having the best chance of 
winning foe leadership. Mr Turner 
is bilingual, an important factor in 
gaining votes in Quebec, where foe 
party now holds ail but one of the 75 
seats, has links in the west where 
the party is presently unpopular, 
and in Ontario, foe swing province, 
where federal election are usually 
won or lost 

Mr Turner is regarded as a fiscal 
Conservative but a social reformer. 

Continued on Page 12 

The Trodean years, Page 12 


Hart win 
opens up 
Democrats’ 
campaign 

By Stewart Fleming 
In Washington 

SENATOR Gary Hart’s resounding 
victory in the New Hampshire pri- 
mary election oo Tuesday has 
thrown open the race for the Demo- 
cratic Party’s presidential nomina- 
tion. 

The result saddles former Vice- 
President Mr Walter Mondale, who 
won the Iowa caucuses with 49 per 
cent of the vote, with the burden of 
demonstrating not only that he is a 
viable vote winner, but, if he is to 
get to the White House, with over- 
coming the New Hampshire jinx. 

No nnw» 1952 has been 

elected President without winning 
his party's presidential primary in 
New Hampshire. 

Sen Hart shocked the pundits 
and the pollsters in foe p rimar y by 
completely reversing roles in the Io- 
wa primary, gathering 40 per eent 
of the estimated. 90,000 votes cast 
compared with 29 per cent for Mr 
Mondate and 13 per cent for Sen 
John Gleno. 

By most calculations the struggle 
for the Democratic Party’s nomina- 
tion has come down to three men, 
although with the volatility foe elec- 
torate is showing nobody can rule 
out more surprises. 

Mr Mood ale, with the strength 
and depth of his organisation, is 
still seen to be the front runner, al- 
beit one who has had the image of 
invindbQity shattered. 

Mr Hart, whose appeal to the vo- 
ters to rally behind a "new genera- 
Continued on Page 12 

Editorial comment. Page 19; re- 
view of the primary, Pag e4 


Japan’s Osawa trading house 
collapses with $472m debts 


Nigerian leader Major-general Mo- groupRoOs-Royce. Page 6 


// Cammed Buhari flew to the nor- 
city of Yola where more than 
?7 ; fl00 people were reported killed in 
$f' "rtots- involving Moslem flindamen* 

l^-ttiists. 

^ Brazil generals act 

BnbdTs four most senior gen erals 
said’.tty; nuDtery .would not accept 
'‘qflwces? against Presid^it Jofio 
i; ' V Figuefeeite .or .the forces. This fol- 
Urns clamber for direct presidential 
elections and charges against two 
for iwatitiTig foe presid e nt. 

^Teachers disfigured 

^Zimbabwe health and education 
;.fonmi8ters said they had visited in 
ECftapital 


teachers whose ears, 
k - Boses,- and upper lips had been cot 
k vifi by rebels in the Southeast prov 
kvineg of Masvingo. 


SOVIET UNION has announced a 
200 nautical mile economic zone 
around its coast Maiming rights for 
prospecting, developing, and pre- 
serving natural resources- 
CRA, foe Australian mining group 
in which UK multinational RioTin- 
to-Zinc holds a majority, reported 
AS7L5m (S68J»m) attributable prof- 
its in 1983, following an ASllfim 
toss in 1982. Page 17 
SAAB-SCANIA, the Swedish auto- 
motive and aerospace group, an- 
nounced record 1983 pre-tax profits 
of SKr 2bn (S257.4m) and a Middle 
East truck order worth nearly SKr 
600m. It expects bigger profits fids 
year. Page 13 
WALT DISNEY Productions plans 
to build a Disneyland theme park in 
Europe, following those in Califor- 
nia, Florida and Tokyo, and is nego- 
tiating for a. site. Page 12 


Enr TERRY POVEY M TOKYO 
J. OSAWA, a Japanese trading 
house specialising in luxury goods, 
has collapsed -with liabilities of 
about YllObn ($472m), apparently 
foe third largest corporate failure 
in foe countr/s lustary. 

The collapse of Osawa, a tong es- 
tablished family-run business with 
annual sales of about YI05bn, has 
hi ghlighted an important weakness 
in Japanese corporate reporting. 
This depends largely on unconsoli- 
dated figures or aon-standardised 
consolidated results in which tosses 
and debts can be buried in the un- 
published accounts of subsidiaries. 

Osawa is one of several listed 
companies which have recently 
paid dividends and repeated profits 
only to find themselves soon after- 
wards applying to the- courts for 
protection uniter Japan’s equivalent 
of the U.S. Bankruptcy Code’s 
Chapter 11. 

Mr Zenro Osawa, president of 
Osawa Trading,. said yesterday foe 
bankruptcy was caused by foe fai- 
hire of the company’s camera ex- 
port business, tow sales of luxury 
imported goods and lack of support 
from the large banks. Most Jap* 
nese companies have the backing of 
one of the leading commercial 


banks. Osawa did not and was 
forced to obtain loans from a bewil- 
dering range of institutions, both 
local and foreign.' 

It was when some of the foreign 
banks among Osawa’s 70 bank cre- 
ditors called in their loans that the 
company was forced to seek foe 
protection of the courts. The Tokyo 
district court yesterday appointed 
an administrator for the company 
and froze its assets. 

The Tokyo stock exchange au- 
thorities have announced their own 
investigation into share dealings in 
Osawa in the days immediately pre- 
ceding the court action. 

The backlash of the Osawa fai- 
lure was quickly felt by Mamiya 
Camera, a major producer of spe- 
cialised cameras for professional 
use, with which the trading compa- 
ny was associated. Shares in the 
camera concern were suspended on 
the second section of the Tokyo ex- 
change after they had fallen Y100, 
the maximum amount allowed in a 
single day. 

Although hanks and the rapidly- 
growing Cosmo 80 company are 
moving to support Mamiya Camera 
foe same cannot be said lor Osawa. 
So far no major bank or other fi- 


nancial institution seems willing to 
step into the breach and help re- 
structure the trading company. 

Most of Osawa’s creditors have 
exposures of less than Ylbn al- 
though two city banks have a deep- 
er involvement, Sanwa Bank with 
Y3bn and Sartama Bank with 
YlJjbo. 

Osawa’s collapse will hit its 18 
overseas subsidiaries in Europe, 
the U.S. and the Far East The 
Hongkong Shanghai Bank said 
it bad not triggered the collapse of 
Osawa by demanding the repay- 
ment of an outstanding loan made 
to the company’s Hong Kong 
subsidiary. 

Bankers said yesterday that al- 
though a chance remained that a 
reorganised Osawa would resume 
trading, the fact that “nobody will 
take foe initiative” from among foe 
major banks would be bound to re- 
sult in a protracted rescue opera- 
tion. 

Osawa had slipped through the 
net because of its lack of connec- 
tions with towdiwg fina-nrial institu- 
tions and was now paying the price, 
they said. 

Stoek market report. Page 23; 

Tokyo prices. Page 28 








CONTENTS 


Europe. 2 

Companies.-..-. 14 

America..,. 4 

Companies 12. 

Overseas 3 

Companies.... 14 

Worid Trade...—. — .“ 6 

Britain ....................... 7 

Companies....... ....16-18 

~32 

Arts-- Rev i e ws— - — 9 

• -WoridGuide 9 

Cwuuoifities. ...... - 32 

Guironcies... .33 

Editorial comment 16 

■Eurotamds. :..J4 : 


27 

Futures 33 

Gold 32 

■friL Capital Markets .‘...—...34 

£ 

Lew 

Lombard. 

Mausvemeirt “ 

Market Monitors 

Men and Matters-.— 10 

Muring - •« 

Money Markets —.—*33 

Raw materials 

Stock markets -Bourses... 

-Wall St.. -.23-26, 30 
-London ...23,27-29 


Technology. 


.8 


Unit Trusts — 

Weather 


UK trade unions: Thatcher 
waits it out ...10 

Economic Viewpoint: taxes 

and investment ..11 

Iran: ideological confusion 
over the economy 3 

U.S.: Congress awash with 
protectionist schemes .,. 6 

Technology: automated 

small batch production 8 


Editorial comment: U.S. 
election; world trade 10 

Lombard: lessons of the 
French U-tum 11 

Lex: General Accident; Hong 
Kong; Marley 12 

Management: free media 
markets 15 

South Glamorgan: 

Survey 10-22 




US trade deficit 
at record as 
imports mount 

BY STEWART FLEMING IN WASHINGTON 


THE US. merchandise trade deficit 
hit a record of $9Sbn in January as 
foe still strongly expanding econo- 
my continued to draw in imports. 

At the same time, the level of foe 
dollar continued to depress the 
growth of US. exports. 

Mr ~MaW>irr) Baldrige, the Com- 
merce Secretary, again predicted 
that this year would be worse than 
last for the country’s trade hMpnr*. 

Hie said, however Taster growth 
abroad and some decline in the dol- 
lar should begin to reduce the trade 
shortfall in 1985." 

The January deficit was up from 
$6.74bn in December and surpassed 
the previous monthly high of 
$8.43bn last October. 

Yesterday’s Commerce Depart- 
ment report on the trade balance 
coincided with foe release of other 
evidence that tends to confirm ear- 
lier economic data suggesting that 
the U.S. economy has entered 1984 
with considerable momentum. 

The Departments index of lead- 
ing economic indicators, which has 
been rising sluggishly in recent 
months, climbed 1.1 per cent in Jan- 
uary. The index is designed to give 
an indication of the likely trend of 
economic activity in the months im- 
mediately ahead. 

Mr Baldrige said foe rise “prob- 
ably overstates the moderate up- 
ward trend of foe index." Some 
components of the index were 
boosted by special factors and are 
likely to be found to have risen less 
or even dropped bade in February. 

The average monthly increases of 


0.6 per cent in the index in the sec- 
ond half of 1983 "are consistent with 
the moderate economic growth cur- 
rently projected for 1984,” he said. 

A surge in building permits, 
growth in foe average working 
week, and a January improvement 
in new orders for consumer goods 
all contributed to the rise. 

Although many economists are 
suggesting that first-quarter real 
growth in the economy might be 
about 5 per oent, considerable un- 
certainty remains because of the 
unpredictable impact of the trade 
performance on the overall grow th 
of the economy. 

But even economists who had 
been predicting a decline in interest 
rates early in the new year have 
started to hedge their predictions. 

The strength of the economy and 
foe warnings from Mr Paul Volck- 
er. Federal Reserve Board Chair- 
man, about foe risks ahead have 
both contributed to this reassess- 
ment 

Yesterday Mr Volcker, in testi 
mony to foe Senate Budget Com- 
mittee again emphasised the risks 
of re-igniting inflation. He pointed 
out that capacity constraints were 
already appearing in a few indus- 
tries such as paper, certain plastic 
materials and some types of elec- 
tronic equipment 

The risk of a rise in interest rates 
“obviously exists," but he stressed 
that he was not forecasting such a 
rise. 

UK balance of payments in red, 
Page 7 


£49 fare 
proposed in 
battle for 
NY-London 
air route 


By Michael Donne in London 

A LONDON-NEW YORK air, fare of 
£49 ($72) was proposed yesterday as 
a battle broke out In the UK over 
rights to foe main North Atlantic 
route. 

British Caledonian, foe indepen- 
dent UK airline, said it would offer 
single fares from as low as £50 in 
its bid to prevent a newly created 
carrier, Virgin Atlantic Airways, 
from getting onto foe route. 

Virgin Atlantic responded imme- 
diately by threatening to cut some 
fores to £49 if it was given a licence 
lto fly from London’s Gatwick air- 
port to Newark, New Jersey. A pub- 
lic hearing on foe route licence will 
be held today before Britain's Civil 
Aviation Authority in London. 

Virgin ^Atlantic is the new name 
for British Atlantic Airways, which 
was formed two years ago mid has 
no routes. The Virgin Group, a pri- 
vately held British concern with ex- 
tensive music and leisure interests, 
has acquired a major shareholding 
in foe new airline, for “a seven- 
figure sum." 

Mr Richard Branson, 33, founder 
and chairman of foe Virgin Group, 
has become president of the airline. 
Mr Randolph fields, its founder, re- 
mains chairman 

Virgin Atlantic proposes a daily 
747 service at an introductory 


Braniff, foe 118. airline rescued 
from bankruptcy, takes to foe 
skies again today after an ab- 
sence of nearly two yean. 
Page 13 

single fare of £99 from June 15, ris- 
ing to £119 single from July 1, with 
a £129 fare on Fridays, Saturdays 
and Sundays. 

This will compete with the exist- 
ing low-fore airline. People Ex- 
press, which also flies between 
Gatwick and Newark. It wifl offer a 
single fore of £110 this summer, 
against the present £102. 

British Caledonian said, however, 
that it would reactivate its current 
dormant New York licence into 
Kennedy airport from April 1 1985, 
with a fares scheme that would 
price the cheapest seats at £50 
single, rising according to demand, 
foe adjustments being made daily. 

BCaTs service could not start be- 
fore April 1985 because of a curr en t 
Anglo-U-S. agreement Wimfipg new 
air services into Kennedy. The mor- 
atorium does not cover Newark. 

BCaJ objects to the Virgin Atlan- 
tic application on the grounds that 
as foe incumbent licence holder 
with plans of its own BCal has a 
prior right to a service, and that to 
license Virgin Atlantic would be to 
saturate the market 
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M Giscard d'Estaing 

Giscard 
outspoken 
on nuclear 
protection 

By Our Parte Correspondent 

FORMER PRESIDENT Valery Gis- 
card d’Estaing yesterday produced 
his personal political manifesto in 
the shape of a booh called Two 
Frenchmen Out of Three. 

The title is a reference to M Gis- 
card's ambition of rallying two- 
thirds of the French electorate be- 
hind his plans for a “social-liberal" 
society. 

Since his recent acerbic televi- 
sion performance in which he de- 
clared President Francois Mitter- 
rand no longer capable of “repre- 
senting the unity of France ” M Gis- 
card’s popularity in the opinion 
polls has been slipping. 

The striking passages in the book 
are his views on Europe. He says 
the French nuclear umbrella should 
be extended to West Germany and 
thus cover “in identical fashion" the 
two sides of the Rhine so that even- 
tually the two peoples have the 
same perception of the risks of nu- 
clear protection. 

Though French defence policy 
has been moving in this direction, 
few French leaders have dared to 
be so outspoken. 

M Giscard says he had envisaged 
and discussed with former Chancel- 
lor Helmut Schmidt a Franco-Ger- 
man military alliance which could 
have been signed last year. 

He says that like the European 
Monetary system - which be initiat- 
ed with Chancellor Schmidt - it 
would have been open for other 
EEC nations to become signatories. 

To help reinforce Europe's com- 
mon sense of identity. M Giscard 
proposes that the President of the 
EEC Council of Ministers should be 
elected by vote on the basis of uni- 
versal adult suffrage throughout 
the Community. 

His basic message on the French 
economy is that the state must have 
less power and intervene less often. 


Female equality 
still a myth, 
Hungarians say 

By Leslie Colitt in Berlin 

A CHERISHED tenet in Com- 
munist countries, the equality 
of women, has been debunked 
by the Hungarian Council of 
Women. In a report on the 
situation of Hungarian women, 
the Council notes they earn 
less than men for doing the 
same work and are “ extremely 
rare ” in senior Communist 
Party and Government posts. 

There is one woman in the 
Party’s 15-member Ruling Polit- 
buro. which is good by the stan- 
dards of most other Warsaw 
Pact countries. There are no 
women in the Hungarian 
Government’s Cabinet 

The report notes that women 
with the same qualifications as 
men who perform the same 
work get fc/.rely 80 per cent of 
the pay. Hungarian women in 
intellectually demanding posi- 
tions are paid an average of 25 
per cent less than their male 
counterparts. Wage differences 
between Hungarian men and 
women grow with the number of 
years on the job. as far fewer 
Hungarian women Teach posi- 
tions of seniority, the report 
explains. 

How do women fare else- 
where in the Communist bloc? 
The Soviet Politburo, with 16 
members, is all male, while in 
1982, women made up 27.4 per 
cent of party members in the 
Soviet Union. 

Bulgaria’s Politburo is free of 
women, as is Czechoslovakia's 
Praesidium of the Communist 
Party. The East German Polit- 
buro has two non-voting women 
candidate members. The only 
women among the 31 East 
German Government Ministers 
is Frau Margot Honecker, the 
wife of the East German Leader. 

The Polish Politburo has one 
woman, while there are no 
female Government ministers. 
Romania, one of the most rigid 
Communist societies, has three 
women members in the Party’s 
Political Executive Committee 
but only one woman in its per- 
manent bureau, Mrs Elena 
Ceause scu. the Influential wife 
of Romania’s leader, Mr Nicolae 
Ceausescu. 



CAP reform accord 
at Brussels summit 


BY 1YO DAWNAY IN BRUSSELS 
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HOPES that EEC farm 
ministers may be approaching 
agreement on comprehensive 
Common Agricultural Policy 
(CAP) reforms and farm price 
rises have risen markedly. 

Although several key issues 
will have to be settled by the 
heads-of-government summit in 
Brussels on March 19-20, there 
was a new mood of qualified 
optimism at the end of the 
rwo-day meeting of farm 
ministers which ended Tuesday. 

M Michel Rocard. the French 
president of the agricultural 
council, said that though little 
had been firmly agreed, pro- 
! grtvs had been made towards 
a consensus in several areas. 

Similarly, Mr Michael Jop- 
Hag. the British Agriculture 
Minister, considered it not im- 
possible that a prices package 
! could be broadly agreed with- 
1 in the next two weeks. 

Agreement on CAP reform 
and on new price proposals is 
essential, if other major issues, 
including a deal on additional 
funding for EEC programmes 
and a settlement of the British 
budgetary imbalances, are to 
be successfully negotiated. 

Indications that the farm 
negotiations are now making 
headway came in a series of 
reports from this week's meet- 
ing. 

First, ministers said that the 
Commission’s original pro- 
posals for a maximum 0.S per 
cent average rise on farm 
prices, originally described as 
■* unacceptable ” by several 


member states, is now firmly 
the base from which officials 
are working. 

Second, a West German plan 
for a radical revision of the 
agri-monetary system which 
would allow a 3 per cent price 
rose for the weaker currency 
member states appears to have 
won substantial, though by no 
means universal, support. 

Lastly, a number of smaller, 
but nonetheless controversial 
issues were resolved with sur- 
prising ease. These included a 
further interim quota from New 
Zealand butter imports, provi- 
sional arrangements for further 
payments for farm modernisa- 
tion and the acceptance of Less 
Favoured Area funds for 
several British regions. 

The French decision to with- 
draw its opposition to the latter 
measure has been interpreted 
as a significant goodwill 
gesture. 

Despite these developments, 
there remain substantial areas 
of disagreement, the most signi- 
ficant centring on details of the 
implementation of the proposed 
“superlevy” aimed at curbing 
surplus milk production. 

The German scheme to reform 
Monetary Compensatory 

Amounts (MCAs) — the system 
of border taxes and subsidies 
which even out the effects of 
currency fluctuations on com- 
modity prices — is also expected 
to face strong objections on the 
grounds that it may add as 
much as Ecu 400m (.£2 30m) to 
budgetary costs. 


Kohl cautiously hopeful 
over EEC compromises 


BY RUPERT CORNWELL IN BONN 


A COMPROMISE agreement at 
this month's crucial EEC 
summit meeting in Brussels 
could be achieved, according to 
Herr Helmut Kohl, the West 
German Chancellor. 

Speaking after a t wo-and-a- 
| auarter hour meeting on Tues- 
day with Mrs Margaret Thatcher, 
the British Prime Minister, in 
London. Herr Kohl emphasised 
yesterday that progress in the 
recent spate of bilateral meet- 
ings of EEC leaders had been 
very laborious. “ We are not yet 


over the hump,” he declared. 

However, he claimed to detect 
a certain readiness to compro- 
mise on Mrs Thatcher’s part, 
and emphasised that every 
Government leader was aware 
that the Community could not 
afford a repeat of the Athens 
fiasco. 

Although he would not be 
drawn on detail. Herr Kohl left 
little doubt that the British 
demand for long-term agree- 
ment on reducing Rs EEC 
budget contribution remained 
the thorniest issue. 


IMF says Greece’s debt 
doubled over four years 

8Y ANORIANA KROOIACONOU IN ATHENS 


A DISAPPOINTING balance of 
payments performance, reflect- 
ing large current account defi- 
cits and a decrease in private 
capital inflows, has led to a 
doubling of Greece's external 
debt over the past four years, 
according to the latest Inter- 
national Monetary Fund (IMF) 
report on the Greek economy. 

According to the report 
Greece’s external debt climbed 
rapidly from $4.9bn, 12.3 per 
cent of GNP. at the end of 1979 
to $9.5bn. 27.3 per cent of GNP 
at the end of 1983. The report 
notes that the terms on which 
Greece can borrow have not 
altered, and that there was no 
change in Greece’s foreign 
reserve holdings in 1983. Total 
reserves, including gold, are 
estimated at S992m, 

The report makes no direct 
recommendations, but it in- 
directly suggests that the 
economic policies of the Creek 
Socialist Government, which 
took power in October. 1981. 
have not been restrictive 
enough. It concedes that the 
Socialists inherited structural 
imbalances and balance of pay- 
ments problems relating to the 
second oil price shock of 1979 
when they took power in 1981. 
EEC accession has added to 
Greece's trade performance 
problems, the IMF states. 

The report draws particular 
attention to the widening gap 


between government revenues 
and expenditure since 1981, and 
especially to the deteriorating 
financial situation of public sec- 
tor organisations. It refers to 
the narrowness of the rax base, 
complicated by continuing tax 
evasion, and to the relaxation 
of incomes policies for 1984. 

The drachma continues to be 
overvalued despite a 15 per cent 
devaluation in January 1983, 
the IMF contends. Greece con- 
tinues to lose Us share of export 
markets and is suffering from 
growing import penetration. 
Greece’s trade performance has 
been particularly affected by 
competition from its EEC part- 
ners, the report notes, adding 
that the community's pricing 
policies do not particularly 
favour Greek agricultural pro- 
ducts. 

In an interview published 
yesterday in a leading Athens 
financial daily. Mr Gerassimos 
Arsenis, the National Economy 
Minister, said that the Govern- 
ment “ does not agree with the 
IMF’s recipe for Greece.” 

The Government’s position is 
that the burden of tighter poli- 
cies would have to be dispropor- 
tionately borne by Greece's 
relatively small number of fixed 
wage and salary earners, and it 
believes that the overall social 
cost of more rapid progress to- 
wards recovery would be too 
great. 


Celtic Sea 
oil blocks 


By Brendan Keenan in Dublin 

THE IRISH government has 
opened all the available remain- 
ing acreage in the Celtic Sea 
off the south coast for oil 
exploration. Mr Dick Spring, 
the Energy Minister, announced 
a third licensing round yester- 
day In which 76 blocks will be 
up for allocation, most of them 
in the Celtic Sea. where oil was 
discovered in Jurassic rocks 
last year. 

Twelve of the blocks are off 
the east coast and another 10 
are in the Cockburn Basin, 
which lies along the dividing 
line between southeast Ireland 
and Wales. 

Mr Spring said he was 
” quietly confident " that last 
year's discovery, which had a 
flow-rate of 10.000 barrels a 
day, would be commercial. It 
appears that Gulf Oil, the 
operator in the block, has over- 
come the problems in the cur- 
rent appraisal well and results 
should be known soon. 

Gulf's equal partners in the 
block axe the U.S. -based 
Unionoil and Atlantic 
Resources. 

Mr Spring said applications 
for the new blocks on offer 
from consortia would be 
assessed on the strength of each 
individual member. There 
would be no particular prefer- 
ence for consortia with Irish 
companies in them, although 
the degree to which applicants 
were prepared to use Irish 
goods and services would be 
taken into account. 

He said the extent to which 
companies were willing to enter 
into firm geophysical and drill- 
ing commitments would be the 
principal criterion for allocat- 
ing acreage. 

The deadline for applications 
under the round is February 15, 
1985, Blocks not included in the 
round arc still available for 
application under the "open 
door” system. 


W. German unions set for action 


BY JOHN DAVIES IN FRANKFURT 


Danish natural 
gas contract 
terms disputed 

By Hilary Barnes in Copenhagen 

THE DANISH shiping and oil 
company A. P. Moller yester- 
day rejected a suggestion that 
It renegotiate a £1.34bn con- 
tract to supply North Sea 
natural gas to the state-owned 
oil and gas distribution com- 
pany, Dansk Olle og Naturgas. 

APM is the operator la the 
Danish sector of the North 
Sea for the Danish Under- 
ground Consortium (DUC). 
which besides APM consists of 
Shell. Texaco and Standard 
Oil of California. 

APaTs statement came In 
response to a proposal hy Mr 
Lennart Larsson, a former 
chairman of the Folketin? 
(parliament) energy commit- 
tee. who said that the terms of 
a 1979 contract, under which 
DUC is to supply gas to Dansk 
Olie are unfair and shonld be 
renegotiated. 

Starting in October this 
year, DUC is due to begin the 
delivery of 55bn cubic metres 
of gas over a 25-year period 
to Dansk Olie for distribution 
to Danish industry and house- 
holds. 

Gas deliveries will start at 
840m cubic metres in the first 
year rising to 1.7bn cu metres 
in the second year before 
levelling at 2.5bn. Mr Holger 
Lavesen. chairman of Dansk 
Olie og Naturgas. said earlier 
this week that 2l£m cu metres 
of the first year’s delivery is 
still unsold and in later years 
the surplus gas will increase 
sharply unless new sales out- 
lets can be found. The com- 
pany bas already contracted to 
export a total of 750m cu 
metres to Germany and 
Sweden from 1986. 

If the company is unable to 
sell the whole gas quota, the 
gas will stay under the North 
Sea, but if in the meantime 
the price of gas rises. Dansk 
Olie will have to pay com- 
pensation to DUC when It 
decides to utilise the gas. 


THE CAMP AIN for a shorter 
working week in the West 
German metal industries has 
entered a new and volatile 
stage, with the end of Tuesday 
the compulsory “ period of 
peace M on the labour market, 
leaving workers free to embark 
on limited strikes. 

The 2.5m - strong metal- 
workers’ union, IG Metall — the 
biggest union in the country — 
is expected to flex its muscles 
in the next few weeks as mem- 
bers in the most militant 
factories resort to stoppages and 
demonstrations. 

The union has been negotiat- 
ing with employers on a 
regional basis for more than 
two months — not only on 
demands for a pay rise but on 
the crucial claim for a cut in 
the working week from 40 to 
35 hours. 

The negotiations have shown 
no visible sign of progress and 
have taken place against a back- 
ground of a savage war of words 
involving union chiefs, employ- 
ers' representatives, economic 


experts and government 
ministers. 

The campaign for a 35-hour 
week is a serious test of the 
new leadership of IG Metall, 
which has been headed hy the 
basically moderate Herr Hass 
Mavr since late last year, with 
the tough-talking Herr Franz 
Steinkilhler as his young 
deputy. 

Union officials believe that 
employers have been deliber- 
ately taking a hard line to test 
the resolve of union members. 

Although the legal barriers 
to limited strikes have now been 
lifted, many workers have some- 
thing else on their minds. West 
Germany is gearing up for the 
traditional Fasching or carnival 
time. 

Union officials at IG Metall 
headquarters in Frankfurt con- 
cede that workers are unlikely 
to engage in much serious strike 
business until the carnival is 
over next week. 

By then, if there is still no 
sign of compromise, a rash of 
“warning strikes " of perhaps 


a half-hour or an hour is likely 
to erupt at factories in various 
part of West Germany. 

At the .same time, however, 
many factories will be holding 
elections for works’ councils, 
which are contested not only by 
IG Metall members but also by 
non-unionists. In a sense, 
tfvse elections will be an indi- 
cation of grass roos support for 
the union's demand for a shorter 
week backed np by strike 
action. 

IG Metall bas tried to sim- 
plify its campaign by limiting 
its demand to a clear 354iour 
week, even suggesting that it 
will sacrifice some pay rises to 
gain an introduction of shorter 
working hours. 

The campaign is anything but 
simple. The Federal Govern- 
ment in Bonn, through Herr 
Norbert Blfiro, the Labour 
Minister, has tried to under- 
mine the demand by offering a 
scheme of early retirement, 
with subsidies for companies 
which take on new recruits. 

Employers have also been 



ffltayr - . . moderate leader 


hinting — particularly in the car 
industry — that they want more 
flexible working arrangements, 
so that their highly mechanised 
plants can operate longer 
hours. This may contain the 
seeds of compromise but at the 
moment both sides are still 
engaged in estimating each 
other’s real muscle power. 


Italian party secretary re-elected Brenner 

blockade 


BY JAMES BUXTON IN ROME 

SIG CIRIACO DE MITA, leader of 
the Jong-ruling Christian Democrat 
Party, yesterday won a second two- 
year term of office after 24 hours of 
convulsive horse-trading at the end 
of the party’s congress. 

But he failed to obtain the over- 
whelming majority be had sought 
and the party, which in last June’s 
general election saw its share of the 
vote fall to the lowest level in its 
history, remained seriously divided. 

Sig de Mita won only 57 per cent 
of delegates' votes in a secret ballot 


taking into account the larger num- 
ber who either spoiled or left blank 
their ballot papers. He bad been ex- 
pected to win 80 per cent or more. 

The runner-up was Sig Vincenzo 
Scotti, Minister of Civil Protection, 
who had presented himself as a 
more conciliatory figure than Sig de 
Mita. Sig de Mita is trying to gain A 
mere resolute and cleaner image 
for the party. 

Throughout tbe congress, pow- 
erful senior Christian Democrats 
such as Sig Arnaldo Forlani, tbe 


depaty Prime Minister, and Sig Fla- 
mfriiii Piccoli, party chairman, indi- 
cated that they would support Sig 
de Mita, but only in a form of colle- 
gial leadership. 

Sig de Mita tried to get around 
that by threatening not to stand at 
all unless the majority of the party 
presented a single list of candidates 
for its ruling council. After all-night 
meetings this was agreed at dawn 
yesterday, and the single list won 
nearly 90 per cent of the votes. 


lifted 


Bank of Italy warning over deficit 


BY O'*** ROME CORRESPONDENT- 


THE BANK of Italy expects 
the Italian economy to attain 
the 2 per cent growth this year 
which the Government is 
predicting. It also expects the 
average inflation rate for this 
year to come close to the official 
target of 10 per cent, compared 
with last year's 15 per cent. 

But it warns that the extent 
and duration of the recovery 
depends heavily on hew far the 
Government succeeds in cutting 
its budget deficit and on the 
effectiveness of its recently- 
introduced incomes policy. 

The central bank says in its 
latest bulletin that the Italian 
economy began to recover in 
the second part of last year. 


thanks to the growth of exports. 
Nevertheless, . gross domestic 
products contracted by 1.4 per 
cent 

For 1984, the central bank 
expects Italian exports to 
benefit from a 5 per cent rise 
in world demand. It believes 
that the balance of payments 
current account, which ended 
roughly in balance last year, 
will do the same this year. 

The bank tentatively gives the 
figure of 10.5 per cent for the 
expected annual inflation rate 
for this year, compared with 
the Government's target of 10 
per cent. This implies that in 
the latter part: of the year 
inflation, currently at 12 per 


cent, will drop into single 
figures. 

The bank warns that the con- 
tinuation of the recovery will 
depend on the success of 
Government efforts to cut its 
budget deficit to the official 
target of L90,800bn (£38bn), 
which would represent 15 per 
cent of GDP. 

However, measures which are 
either in effect or before par- 
liament are only expected to 
bring the deficit down to 
L96,000bn. The central bank 
is. therefore, expecting the 
Government to introduce mea- 
sures to cut the deficit this 
year by a further L5,000bo. 


By Our Roma Correspondent 

LORRIES began to move 
through the Brenner Pass yes- 
terday for the first time in more 
than a week, after lorry 
drivers lifted the blockades in 
protest against the slowness of 
Italian customs procedures^ 

German and Austrian haul- 
age contractors have accepted 
assurances from their Govern- 
ments that they vrould take up 
the issue of border procedures 
with the Italian Government if 
necessary. The Austrian 
Government had put strong 
pressure on the Austrian par- 
ticipants in the protest to with- 
draw after Italy promised 
action, at the weekend. 

Yesterday the Italian lorry- 
owners called off their protest 
after a meeting Sig Bruno 
Visentwi. the Minister of 
Finance, in Rome. They said he 
had given assurances that the 
Government would implement 
EEC customs regulations at the 
borders within one week and 
would use the Guardis di 
Finanza, Italy's fiscal police, to 
replace customs officers in case 
of strikes. . 

It was .too. .early to say 
yeshterday how much effect Sig 
Visentini’s -commitments would 
have on reducing border cross- 
ing delays. - - . . - 


Fears of violence after gang leader’s arrest 


BY ALAN FRIEDMAN W REGGIO CALABRIA 


POLICE officials in Italy’s south- 
ern region of Calabria said 
yesterday they feared an escala- 
tion of violence following the 
arrest of “ Don Peppino " 
Piromalli. the 63-year-old re- 
puted leader of tbe ’Ndrangheta, 
the Calabrian mafia. 

Sig Piromalli. who was 
charged with ordering 24 mur- 


ders and had been in hiding for 
nine years, was arrested last 
weekend. His arrest was fol- 
lowed on Tuesday by the bomb- 
ing of a Renault owned by one 
of the arresting officers. 

This is seen by the authorities 
as the possible start of a ven- 
detta. More arrests are expected 
to follow shortly, based on in- 


formation supplied by a Cala- 
brian “ supergrass.” 

"They know who has talked 
and now there will be a bloody 
war between factions in the 
’Ndrangheta." said one magis- 
trate yesterday. 

Extortion, murder and kidnap- 
ping in Calabria is endemic and 
the murder rate in the town of 
Gioia Tauro, where Sig Firo- 


malli was arrested, is said to be 
higher than that of New York 
city. The ’Ndrangheta often acts 
as a sub-contractor for the 
Sicilian mafia, carry out contract 
killings. 

In addition lo the arrest of 
Sig Piromalli, two bankers have 
been charged with laundering 
funds -for the organised crime 
syndicate. 


Dutch may cut cruise deployment 


BY WALTER ELLIS IN AMSTERDAM 


THE POSSIBILITY that the 
Netherlands might deploy 
fewer cruise missiles than was 
agreed within Nato in 1979 is 
understood to have been dis- 
cussed yesterday in Washing- 
ton by Mr Hans van den Broek, 
the Dutch Foreign Minister, 
and Mr George Shultz, the U.S. 
Secretary of State. 

The Dutch Government had 
agreed to accept 48 cruise 
weapons, with siting to be com- 
pleted by 1986. However, the 
Christian Democrat majority in 
the centre-right coalition with 
the Liberals decided last week- 
end that deployment should 
only go ahead on a reduced 
basis. 

Mr Bert de Vries, the 


Christian Democrats’ parlia- 
mentary leader, said that fewer 
than 48 could even be held to 
mean none at all. but the 
general understanding in the 
party now is that an allocation 
of 32. or even 16, would make 
a “yes” vote on cruise much 
easier to obtain. 

The Cabinet, under Prime 
Minister Ruud Lubbers, has 
promised a decision by June. 
This will have to be ratified 
in parliament Mr Lubbers is 
committed to deployment and 
has stressed that this means 
the agreed complement of 48 
missiles. Yet be knows that 
his own Christian Democrats 
are split on the issue and he 
needs to prepare a position 


which can be assured of 
majority suport in parliament. 

The premier’s position will 
not have been made easier by 
the results of a poll published 
yesterday into Dutch attitudes 
to cruise. The survey carried 
out by the public information 
service showed that 63 per cent 
of those questioned were 
against deployment 

Mr van den Broek was also 
scheduled to have talks with 
the House of Representatives 
Foreign Relations Committee 
and with Mr Paul Nztze, leader 
of the U.S. delegation to the 
suspended European missiles 
talks in Geneva. The Dutch 
position on cruise hardened 
when the Soviet Union walked 
out of these talks. 


Soviet marine 
zone decreed 

MOSCOW ~ Tbe Soviet Union 
has established a 200 nauti ca l 
mile economic zone around its 
coastline, tbe official Soviet 
news agency Tass reported yes- 
terday. 

Within the zone, which comes 
into effect today, the Soviet 
Union would have .exclusive 
rights over prospecting, de- 
veloping and preserving all 
natural resources. Tass said. 

Western diplomats - said the 
announcement could be legally 
confirming a zone which already 
existed or broadening the 
zone’s definition. 

“A first impression would be 
that they are catching op on 
what many countries have 
already introduced,” one diplo- 
mat said. 

Reuter 


Paris plans to announce aid plans for the troubled shipbuilding industry today. David Housego reports from La Seyne 

Learning curve incurs penalty for French shipbuilder 


THE PROUD boast of Mr Julien 
Roche, director of labour 
relations at La Seyne, is that 
his shipyard has diversified 
more than any other in France. 

A crow’s flight down the 
Mediterranean coast from the 
old French naval docks at 
Toulon, La Seyne was the first 
French yard to start building 
liquefied gas tankers in the late 
1960s. It was also the first 
French yard to move substan- 
tially into the offshore in- 
dustry in 1978. Five years ago. 
it broke new ground in taking 
on the complicated construction 
and fitting out of a cruise liner. 

Most recently it has shifted 
back to the familiar territory of 
building warships with an order 
placed through the French 
Government for three frigates 
for the Saudi Arabian navy. 
Like Toulon nearby. La Serne’s 
150-year-old history is closely 
ksit with constructing men of 
war for the French navy. 

Mr Michel Perreau. the 
Director of La Seyne, is the first 


to concede, however, that diver- 
sifying too fast and in too many 
directions is a major factor 
behind the yard’s current finan- 
cial woes. Cost overruns and 
penalty charges incurred In 
building too much that is too 
new helped push up losses 
which were initially caused by 
the world-wide depression in 
the market for new ships. 

Until the Government 
stepped in in January with 
blanket but unspecified assur- 
ances to maintain ?ll five 
French shipyards in operation. 
La Seyne was one of thos most 
threatened with the possibility 
of closure. Merged since 
December 19S2 with two other 
yards in the newly-formed 
Chantiers du Nord et de la 
Medlten-anee (Normed) group, 
it has had no new orders in 
more than two years. 

Its only work in hand is 
finishing the 1. 500-passenger 
cruise ship Fairsky which 
should have been launched last 


March under the initial con- 
tract: and in completing the 
Saudi frigates which are due 
out late this year or early 
1984. 

On the Fairslty, La Seyne is 
currently incurring the maxi- 
mum penalty-delay charges of 
S14m or 10 per cent of the 
liner's cost. It is a crippling 
blow for a yard which 
accounted for FFr 200m of 
Nordmed s FFr 1.2bn of losses 
in 1982. It thus waits 
anxiously to see what further 
succour the government will 
bring today (Thursday) when 
it announces its plans for the 
restructuring of the French 
shipbuilding industry. 

Mr John Bland, president of 
Sitmar Cruise, the Los Angeles- 
based company that owns the 
Fairsky, has nothing but praise 
for the “excellence” of the 
yard’s workmanship. 

"They are building us an 
excellent vessel.” he says. 
“ They set a standard for North 


America. The difficulty is that 
they are taking too long to do 
it.” 

Under the original contract 
signed in December 1980, the 
ship was to have been built in 
27 months. Last year Sitmar 
accepted a fresh delivery date 
of February this year. When 
it was clear that this would not 
be met, Sitmar was forced in 
January to cancel seven cruises 
publicised to begin from early 
March. It now hopes to take 
delivery in early April. 

“ The root cause of La Seyne's 
problems,” says Mr Bland, ” is 
the malaise in the French and 
European shipbuilding industry. 
The proximate cause is a plan- 
ning error. They could never 
built that ship in 27 months and 
we sbould never have accepted 
their word for it.” 

The management at La Seyne 
admits that delays were due to 
" the learning curve ” in master- 
ing the more complex problems 
Involved in building a cruise 


liner — air conditioning, electric 
wiring, decoration and co- 
ordination of subcontractors. 
The problems arose as the yard 
was also stiff learning the 
equally difficult disciplines of 
building, a semi-submersible 
rig— also delayed. 

More recently there have 
been labour troubles at La 
Seyne. The problems began, 
says Mr Bland, “ when R 
became dear in the autumn that 
French shipyards had no 
orders for 1984.” 

The Communist-led CGT 
union, which is in a strong 
majority at the yard, prevented 
the “Fairsky” from leaving for 
its first sea trials, holding it 
hostage from November 25 until 
December 20 until the manage- 
ment could confirm that La 
Seyne had won another order. 

La Seyne took out a writ 
against the CGT and won 
FFr 2.5m a day in damages 
though this has not so far been 
implemented. M Perreau says 


that nonetheless he is main- 
taining the suit. The strike was 
finally abandoned after the man- 
agement announced a protocol 
agreement with Comer, the oil 
exploration group, for a large 
offshore support vessel. The 
order has not yet been 
confirmed. 

Since then there have been 
further stoppages and slow- 
downs as part of protests and 
demonstrations over the future 
of the yard. The unions have 
also refused to work overtime 
to speed up the Fairsky's 
delivery. 

For M Perreau the basic 
choices are now fairly simple. 
"The Government has to de- 
cide what level of shipbuilding 
capacity it wants and what sub- 
sidies it can afford.” he says. 
“That will determine the cut- 
backs in the workforce.” 

M'Raymond Dimo, the flam- 
boyant CGT leader at the yard 
who proudly displays a portrait 
of Che Guevera behind hb desk, 
rules out any cutback in the 


workforce • below- its current 
level of 3,800. But M Dimo 
seems less confident that he 
mobilise his rank and file for 
much more militant action. . 

“ One part of . thewprkforce 
realise that we have- not done 
all we could," he saj*- 
" Another part have a tendency 
to shrug their shoulders.” 

M Jean-Faul ’ Laboured beau 
of the .middle-of-the- road CGL 
union blames many of 
yard’s problems on Normeas 
failure to chase new stop 
orders. 

It is a view that has som« 
support from Mr Bland. 
management could take a 
more initiative in searching 0UT 
new business opportunities, 

Mr Bland hopes that a 
order for La Seyne will be con- 
firmed today because that eouia 
case labour problems , at 
yard. Sitmar is in -the market 
for two hew passenger yesse*”- 
**I could make a 'persuas*'*® 
case for building in France, ne 
adds. 
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’~- iMlS^ATOST h airian nffp-rKS m* 
; ,to-.fob Gulf-war, and b* heavy 
: -^to-’foe nation in' Iranian 
-: and finanraal, 'tecms^- tends to 
WWtod<W : i mor^ fn t t da- 
. .;■ j n ggirtat .debate taking place in 

>•. ‘iiW®* years after the ever* 
' throw -of the Shah and ; the 
■ gsta blfebrne nt of- an Islamic 
’ •:.' Republic, the. co untry 's leader^ 

- 'snip:' Iws still: to: make up- its 

■ •: about- •• Which, - ideology 

should -govern -the • running of 

the ecanbmy.- 

like fi«ervtlduy -plM- iii trayi , 
the - : economy is .- a -religious 

matter. One! iiK^ion wiaito Tlie 

country, represented largely by 
- . members: . of the. v-eabtosfc 
heUeves that wliat'Xran expert- 
en<»d in 1079 ~ was not oaOy : a 
return to lsiamie . but 

also a revolution. ' 

- -i- Therefore. -7 (the 1 -, primary 
jwtive of the economy should 
be to rationalise vital econo- 
mic Institutions and. bring: 
about the '■. redistribution, c t 
income: and land. - 

.The . principal vehicles ' for 
the ideas of the reformists were 
contained in two BSh nit iw* 
ward to the 270-member Majlis 
(parliament). They, were - the 
land reform BUI and the 
nationalisation' of'.- - - foreign 
trade. •• -iv 

The land reform /SOI would 
have redistributed rural fabld- 
tags to the peasants who work 
the land, while the second 
would, have put the whole of 
lean's, external trade in .the 
hands of the state; away from 
the bazaar which has tradi- 
tionally handled - impart busi- 
_ .ness until now. . - . 

These reformist Bills were 
approved- by; the Majlis. How- 
ever,- when they went, .for 
approval before the Guardians' 
Council, the all-powerful coun- 
cil of six Islamic law specialists 
and senior clergy^— they were 
both vetoed. •*'.'• 

Clearly, the top ayatollahs; 
believed that sneh legislation 
. smeltof socialism-air- Marxism; 
and therefore were un-lslamic 
' Free. Unfettered capitalism: Is 
more appropriate for an Jslamic 
^epublh* ~they feel. ; :• ' 

- There- foer matter has re^ed ' 

. for more than ; a year, with the 

two Bills languishing ijrparlia- 
mentary. sub-committees. . But 
’since - jtbeh, Bazaar! _ interests 
•’• have: ta£en ; further ^ knocks;' ■ 

' -Six- months^ago,; -their repre- . 
sentafiVe in . the Cabinet, Trade 
' Minister, '. . -. Assaro wladii' -was 


continues 


over running economy 


forced to resign. Ostensibly, he 
wao bhtzned for foe soaring 
prices fat the; free market— rice 
In part icular . "Since then; the 
round of anresta-.of ^profiteers" 
“and -‘boarders” has- continued. 

Tn\ Iran, profit Is legally 
limited to'15-per cent There 
were even suggestions that the 

-merchant? .-.pay . contributions 
direct to foe ’ Government, 
rather than to the clergy. 

& ‘bap, , many wealthy mer* 


■ Kathleen - Evans, 
recently in Tehran, looks 
at the -changes wrought 
by . the_ .. Ayatollah’s 
Islamic RevoItttiazL 


.chants pay one-fifth of their 
.profits to a senior clergyman 
of- their own choosing. Such 
7 suggestions are unlikely to 
.meet with the xmillah’a 
approval, but it was sympto- 
matic. of the continuing dispute 
..’between the Government and 
the bazaar. 

The Tehran merchants took 
. .their worries direct to Imam 
Khomeini who reassured, them 
. of their role in the country and 
the part they could play in the 
. forthcoming , elections. 

Many Iranians are expecting 
bazaar! interests to emerge 
more strongly in the new 
Majlis, providing an even more 
: conservative flavour to the 
assembly than now. 

. Until the -great debate over 
economic ideology is over, 
Iran's private sector is hesitant 
to Invest in* the country. It 
wants . .guarantees against 
nationalisation and assurances 
that the legislative background 
to the economy will b? stable. 
Most businessmen are hoping 
that the new parliament will 
.resolve these questions. 

: While this ideological con- 
fusion has continued, private" 
investment : has been sunk 
largely Into the property mar- 
ket-increasing property values 
In the. capital four- or five-fold 
store the revolution. 

One management consultant 
commented: “My own house has 
gone up. 20 per cent in value 
in the last three months, and 
that is on top o£ 100 per cent 
increase over the last two 
years." 

-Investing in .-property has 


proved a highly lucrative way to 
beat the biting Inflation rote 
which prevails. Officially, infla- 
don Is estimated at 20 per cent 
a year, but analysts say it is 
nearer 40 or SO per cent. 

Many Banians prefer to put 
their savings into gold coins 
rather than leave their money 
in the banks in riyals. The 
Iranian riyal is officially pegged 
. at 88 riyals to the dollar, yet 
on file free market one dollar 
Is worth between 500 and 550 
riyals. 

Another convulsion the eco- 
nomy faces within the next year 
Is the total lalamisatlon of the 
banks. The Government had 
originally Intended to introduce 
' Islamic banking next month, but 
such was the reaction from the 
public that the plan was put 
off for a year. 

Until then, ordinary interest- 
bearing accounts will continue 
to exist alongside Islamic 
accounts. A number of banks 
were reported to have suffered 
heavy withdrawals until the 
announcement came of the de- 
lay in Implementation. 

However, even Iranian ban- 
kers believe that the Islands- 
atlon of the banking system 
could lead to heavy losses, and 
that support will be necessary 
from the central bank. 

The plan could also prove un- 
popular with the bazaaris, for 
under the legislation, merchants 
will have to agree to share part 
of their sales of Imports with 
the bank, letters of credit will 
only be opened if the importer 
agrees to this, say bank officials. 

For the average Iranian, life 
has. become much harder since 
the revolution. Although the 
Government has established a 
basic safety net In the form of 
coupons which provide basic 
food items, many Iranians com- 
plain that the food available 
on the coupon system is insuffi- 
cient in quantity and lacking in 
quality. 

The system allows, for 
example, only 3 lbs of meat a 
week for a family of six, and 
10 eggs per person a month. 
Many make up foe differences 
on the free market and here 
prices are soaring. 

Yet for the untried revolu- 
tionaries that they were, the 
Government has done fairly 
well in m a nagi n g the economy, 
considering the challenges it 
faces. 


jump in assets at Bahrain OBUs 
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£N high trend since August, offshore ..sectors and other 

T -rfTtr '•'fttrarr •• for' flfel'yPp .December^ however they countries accounted respectively 
. tmf& the $6Llbn for *L7hn and *4-1 bn of de- 


posits, and for *6to. and $ll_8bn 
of loans. 

Many bankers see the decline 
In. the regional', currencies* 
share of the market as an 






~ '^Bah rain :Mnni»tgry ' r 4tMwy has' . ' ^ major , increase ■ was in 
' •drawn. , the ~ a5 .i? e ss % A**l? world. 

Sheikh ihrahfrn K. . : 'al KhafifiL ’5* to^end-De centoe r, 

to£V*iShit F 5 w**l«*ting trend, in view of 
- window dressing.™-- . * loS Lh Arabian Monetary 

, " December’s' aggregate assets r qonntrlM; increased from declared policy of 

figure? of -U5*^7bB represenfcr $27^bn, or ^ per cent of the 

an increase of 53.4bn. or 5.7per total, to; $29,4bp <w 46.8 per SS a ^^JSf?T,.u.„-.r e y lwg ;. 
centf Over the November total- cent — -• • re g io nal currency element 

;% : Erf : $59 jbn... For 'muefr of Jhe : . Westan. Europe - provided JJJ 'vfl to 

• year the figures have fluctuated $lZ9bn of deposits against 

between fSWtm and *57.«bn, 512-lbn. and received *I5.6bn *•“' Zi t0 17 * *** 
hot have shown a continuous of loans against 514, 7bn, while ceDt 01 40131 assets. 

- * — . 

Japan cuts current account deficit 

- BY JUBBC MARTIN IN TOKYO 

V 'JAPAN registerati ite usual Janu- 
-:ary balance of payments deficit 
.-j agmn tins year. but it was <mly one ' 

. V l foud ."as; large as a-year a®J r the : 

, Ministry: of l^nanjce reported yes- - 
v' feniay. •'.••f, . '••■••• 

' Tfiis suggests thfi imnorsdessly 
■ . -Toward; trend of Jean's external . 

: ^sunrfus»iemains unabated. In De- 


cember a more “normaT month 
Without the long holidays marking 
. the start of the new year, both trade 
and current account surpluses 
reached record levels, . 

: . Jh January the current account 
deficits, -the broadest measurement 
at ell international transactions, 
amounted.- to $528m--In the' 


montii last year it reached $1^3bn. 
In December the surplus harf 
soared to S3-32bn. 

The merchandise trade account, 
however, managed to achieve a sur- 
plus this January of S290m, com- 
pared with a deficit of S634m in the 
same month a year ago and a 
$3.88bn surplus in December. 
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” — '* — Trust Company of New York, aa Fiscal Agent, has 
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Protest at 

Macao 

dissolution 

By Dians Smith in Lisbon 
PORTUGAL'S ruling Socialists and 
other major parties have protested 
strongly against the abrupt dissolu- 
tion of the 17-member Legislative 
Assembly of Macao, the tiny Chi- 
nese territory under Portuguese ad- 
ministration. 

Acting on the instructions of Vice 
Admiral Almeida e Costa, the Ma- 
cao governor, his appointee, foe 
President of foe Republic, General 
Antonio Ramalho Ean^g, dissolved 
the Macao Assembly three months 
before elections were due. The 
governor and assembly dashed re- 
cently when deputies amended gub- 
ernatorial legislation before ratify- 
ing it 

Right-wing Portuguese newspa- 
pers accuse the governor of acting 
like an . “emperor." The Socialists 
claim that the Assembly was given 
no chance to defend itself before be- 
ing dissolved. 

President Eases has again put 
himself in a position where political 
parties feel entitled to complain. 
Earlier this year the Socialists pro- 
tested when President Canes told a 
Macao magazine that it would mat- 
ter little to Portugal if the Socialist- 
led coalition fell, a remark that 
caused fury among Socialists striv- 
ing for a stable image. 

Ershad lifts ban on 

political activity 

President Ershad of Bangladesh 
said yeserday he would restore 
free political activity from 
March 26, as a step towards 
returning Bangladesh to demo- 
cracy, Reuter reports 

Gen Ershad also said elec- 
tions for the Presidency and 
parliament would be held 
together on May 27. 

The broadcast came on the 
eve of a national strike called 
by opposition parties as part 
of their campaign to stop con- 
troversial local polling set for 
March 24. 


Hong Kong plans £87m bond issue 


BY ROB BIT COTTREU. IN HONG KONG 


THE Hong Kong Government 
plans a HKSlbn (£87. 7m) bond 
issue and higher direct taxation 
in 1984-85 to combat a third suc- 
cessive budget deficit. Sir John 
Bremridge, Financial Secretary, 
said in his Budget speech yes- 
terday. lie added that a further 
deficit is likely in 1985-86. 

As at April 1, Hong Kong's 
corporate profits tax will rise 
two percentage points to 18} 
per cent. Standard rate tax on 
salaries will rise a si mi lair 

amount to 1? per cent 

Hoag Kong has no compre- 
hensive income tax. Sir John 
also outlined yesterday legisla- 
tion to close tax loopholes which 
were created in October 1983 
by the abolition of interest tax 
on Bong Kong dollar deposits. 

Sir John, said that, even with 
the tax Increases, the Govern- 
ment faces a budget deficit of 
$2.1bn for the financial year 
1984-85, following deficits of an 
estimated HK53.3bn in the 
current year, and HK$3.5bn in 
1982-83. 

The deficits are attributable 
mainly to lower revenues from 
Government land sales. The 
Government will part cover the 


deficit by issuing HKSlbn of 
fixed-rate five-year bonds, Hong 
Kong-dollar denominated, and 
likely to be offered for tender. 

It will be the first issue of 
Government debt since 2975, 
when the Government raised 
HKS250m on a similar basis. 

The bonds are likely to prove 
attractive to banks, which will 
be able to hold them as 
"specified liquid assets" for 
meeting statutory balance-sheet 
ratios. 

The remainder of next year’s 
deficit will be financed by 
drawing-down RKSI.lbn of the 
Government’s revenue reserves, 
which are likely to stand at 
HS15.8bn on April 1 this year. 

The Government also has 
additional undisclosed reserves 
which are kept for supporting 
the Hong Kong dollar. 

Sir John forecast that Hong 
Kong's Gross Domestic Product 
will grow by 6 per cent in real, 
inflation-adjusted, terms in the 
1984 calendar year, similar to 
the 5.9 per cent provisionally 
estimated for 2983. 

The figures are calculated on 
a new, broader, statistical base, 
introduced for the first time In 
this year’s budget. Measured 



Sir John Bremridge 

on the old base, Hong Kong's 
1983 GDP growth would have 
been 8 per cent. 

Inflation is forecast to 
average 9 per cent in 1984, 
against 10 per cent in 1983. The 
forecast implies a fall from 12 
per cent at' the start of 1984 
to 7 per cent at year-end, as 
the economy benefits from the 
recent stabilising of the Hong 
Kong dollar. 

Sir John said he would “ not 
lightly alter" the HK87B0 to 
the U.S. dollar exchange rate 
fixed for Hong Kong dollar 
bank notes in Ocotober 1983. 

Land sales revenues for 1984- 
1965 are expected to be 


HKS 4.2bn — including a 
HK$ 1.9Sbn instalment payment 

due from the Hong Kong Land 
Company. The figure repre- 
sents under 12 per cent of total 
budget revenues for the finan- 
cial year. 

• Sir Geoffrey Howe, Britain's 
Foreign Secretary, will soon 
make a “ significant and Impor 
tant” visit to Hong Kong, Mr 
Richard -Luce, the British For- 
eign Office Minister responsible 
for the Territory, said on Tues- 
day. 

Officials say that a date for 
the trip has not been fixed, but 
it is believed in Hong Kong 
that Sir Geoffrey may come in 
April and that there could be 
an announcement of decisive 
progress in the Slno-British 
negotiations about the Colony’s 
future. 

Mr Luce, speaking after' foor 
days of high-level consul tations 
iu the Colony, said Britain's 
highest priority was that any 
settlement must be “ accept- 
able ” to the Hong Kong people, 
although he u had not got to the 
stage of considering the precise 
details of how we test (this) 
objective." 


India set for big tax and excise duty cuts 


BY JOHN ELLIOTT IN NEW DELHI 


SUBSTANTIAL cuts in Income 
tax and excise duty, coupled 
with major increases in expendi- 
ture on rural and energy de- 
velopments were the key 
measures introduced in India's 
annual budget yesterday. 

With an eye on the General 
Election, that must be held 
within 10 months. Mr Pranab 
Mukherjee, the Congress (I) 
Government's finance Minister, 
designed tax changes that will 
give considerable help to the 
country’s poor, will help the 
middle classes’ take-home pay, 
and provide some of the stimu- 
lus that industry urgently needs 


to boost its growth rate above 
it current low figure of 42> per 
cent 

But Mr Mukherjee is allowing 
the country's budgetary deficit 
to rise in 1984-85 to $1.76bn 
(£12bn) on expediture totalling 
$42.53bn. 

This compares with a Sl.fiSbn 
deficit in the current year which 
itself is a higher result than the 
$1.59bn forecast 12 months ago. 

Defence expenditure is 
budgeted to rise by only 7 per 
cent over the current year’s 
expenditure — or 13 per cent 
above the original forecast — 
but it still dominates the budget 


at a total of $6.8bn a year. 

Expenditure on power pro- 
jects is budgeted to rise by 
44 per cent to S1.76bn, roughly 
in Une with the trends of recent 
years. The expenditure on oil 
and gas is to go up to $3. 1 bn. 
The biggest proportional 
increase is in rural programmes 
including employment guaran- 
tees which is to almost double 
to 8930m. 

Excise duty is being cut by 
up to 50 per cent on goods such 
as textiles, paper, slate pur- 
chasing of electricity, and is 
being abolished on recorder 
cassettes (to help curb cassette 


piracy) and on Khandsari sugar 
which is widely used by the 
poor. 

Income tax is being cut at all 
levels and some wealth tax pre- 
visions eased. 

Duty paid by foe country's 
two nationalised oil companies 
is being raised by 810 a metric 
tonne 

AP adds from New Delhi: A 
bomb exploded in a crowded 
Hindu temple yesterday, killing 
two worshippers and injuring 
30 to 50 others in the Sikh holy 
city of Amritsar in the troubled 
Punjab State, the United News 
of India reported. 



ALL YOU NEED FOR BUILDING SUCCESS. 



investing in plant and process equipment, call IDC. 

. Because from start to finish you need only deal 
with one company, saving you both time and money. 

IDC's unique 'total project integration’ is the 
most sophisticated design and construct method 
available to business today. After all, IDC pioneered 
the concept over 25 years ago: 

IDC ‘design, construct and engineering 1 is not 
only the most efficient way to build, it’s also the most 
cost-effective. . 

We assign a team of IDC specialists to stay with 
your project, from your first call to the day you pick up 
the key. 

We are also responsible throughout for 


technical, financial and contractual control. 

This means we can deliver a quality building, 
on time and to budget; a building that is bom 
architecturally appropriate and tailor-made for its 
purpose; a building that is economical to run and 
maintain. 

And it means we are able to offer a Guaranteed 
Maximum Price contract, where you share in any 
cost-savings made, enabling you to 
forward-plan and budget with 
confidence. 

For further details call 
IDC on 0289 204288 and ask for 
Mike Stanton. 

It's all you need do for 
building success. 



THE IDC GROUP PLC, STRATFORD-UPON-AVON CV37 9NJ, TEL: 0789 204288. TELEX: 311201. BUILDING SUCCESS 
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AMERICAN NEWS 



The New Hampshire primary result has delivered a crushing blow to Mondale’s election strategy, reports Stewart Fleming 

‘Hot favourite’ falls victim to Hart challenge 


SENATOR GARY HART stood 
before crowds of cheering sup- 
porters after his stunning vie- 
torv in New Hampshire’s presi- 
dential primary on Tuesday 
sight and declared that the 
people of New Hampshire could 
have demonstrated the power 
"to change the course of Ameri- 
can history." 

The next few months will tell 
whether such a claim was 
warranted in the wake of the 
crushing defeat which Mr Hart 
dealt Mr Walter Mondale, the 
former vice-president. But there 
is no question that Mr Hart's 
victory represents a crippling 
blow to the strategy Mr Mon- 
dale has been following in his 
push for the presidency — a 
strategy which according to the 
views of many pundits before 
Tuesday, had made the Mon- 
dale election machine invincible 
in the race for the Democratic 
presidential nomination. Until 
8.30 pm on Tuesday when he 
conceded defeat, the polls 
placed Mr Mondale as the 
hottest favourite ever apart 
from incumbent presidents such 
as Lyndon Johnson in 1964, for 
his party’s presidential nomina- 
tion. 

** its a different ball game 
from now on.” Senator John 
Glenn the third placed finisher 




Crushing defeat 


Waiter Mondale and his wife Joan. 


‘dark horse-’" 

That means President Reagan 
may not be able to command 
the news headlines with the 
effortless ease which seemed 
assured if Mr Mondale had 
cruised to victory. 

Mr Reagan's strategists may 
hope that the internecine fight 
which will erupt among the 
Democrats will undermine the 
carefully orchestrated unity 
which Mr Mondale has 
attempted to build. The danger 
for the President, however, is 
that the candidate who finally 
emerges from the contest will 
he perceived by the voters as 
a tougher and more convincing 
challenger, a man who has been 
tempered and tested by the 
arduous political processes 
through which a candidate 
emerges. If that man were to 
be Senator Hart, if he shows 
the capacity on the campaign 
trail to grow into the role he 
is striving for, Mr Reagan’s 
strategists could well fear that 

ration^” ' ^leadership** Mr Hart Mr Hart’s victory is no fluke, is that Mr Hart drew on broadly- organisation to match Mr Mon- 

is offering, could prove to be He had a powerful organisation based support from conserva- dale s. In the South in particular 

a potent theme for the aeeine in New Hampshire and a deep live and liberal Democrats, from he is weak. In the past year 

~ * • experience of the state. In 1972, the ranks of the blue collar Mr Mondale has spent Slim 


Stunning victory 


Senator Gary Hart celebrates 
daughter Andrea. 


with 


wife lee (left) and 


declared following the news of „ _ . - . - 

Mr Hart’s victory. "That in- President Reagan. While many to one of the more exciting President to deal with. - • — , „ . , _ ... „ 

ovitahiiitv (about 'Mondale) has political analysts are maintain- Democratic nomination cam- AH this is a long way off, he was campaign manager for union workers who are Mr campaigning, while. Mr Hart 

evaporated.” ing that one upset victory does paigns for many years rather and Mr Hart and Mr Mondale. Senator George McGovern, and Mondale's natural constituency, who refused the support of 

That is not all that has not make Mr Hart the new than what was promising to be and Senator Glenn, who clearly masterminded " ’ “ _ 

changed. The character of this front runner, and that Mr one of the most tedious. As feels that Mr Hart's victory has blow Mr 


the crippling and particularly from younger Political Action Committee — 
McGovern dealt and better educated workers. has spent only $2m. In addition, 


vear’s presidential election mav Mondale must still command Mr Hart told his supporters : breathed new life into his cam- that year to the hopes of But New Hampshire is per- Mr Hart does not have the en- 

also have been transformed the pole position. America’s " Tonight in New Hampshire paign. have a hard road to Governor Edmund Muskie. A haps the only key state in dorsement of the heavyweight 

with unpredictable results for voters can now look forward we have laid to rest tbe label travel over the next few weeks, worrying fact for Mr Mondale which Mr Han had an electoral establishment of the Democratic 


in Washington 

Party such as organised labour 
which backs Mr Mondale. 

The question today is whether 
in the next few weeks these 
disadvantages can be overcome, 
whether the money will come in 
and whether in the media- 
dominated campaigns in the 
Midwest and South Mr Hart can 
make an effective appeal, in 
spite of the fragility of his or- 
ganisation. 

In this context the “front 
loading” of the primary 
season this year, is perceived 
to a particular challenge. On 
March 13, II primary and 
caucus elections will take place, 
some in key states such as 
Florida, Georgia and Alabama. 
Mr Mondale has his formidable 
organisation already in place to 

fight a national campaign. Mr 

Hart’s advisers are saying they 
are going to have to pick and 
choose where they fight, chip- 
ping away at Mr Mondale's 
credibility, a policy which if 
successful could even leave the 
final decision to the Democratic 
nominating convention . in July. 

Mr Patrick Caddell, former 
President Carter’s political 
pollster, has argued that the 
bunching of the primaries may 
work to Senator Hart's advan- 
tage, while giving Mr Mondale 
little time to redirect the thrust 
of his campaign. It is an 
intriguing and heady prospect 
for the voters, and for the 
media provided Mr Hart's cam- 
paign does not collapse as 
dramatically as it has bloomed 
in the quixotic towns and 
Villages of New Hampshire. 



The cerebral idealist who offers a ‘new generation’ of leadership 


THE MAN who has put in doubt 
Mr Walter Mondale's viability 
as a challenger to President 
Reagan is a gaunt, cerebral 
idealist who claims to be offer- 
ing Americans a “new genera- 
tion ” of political leadership and 
the “ new ideas ” to go with it 

Senator Gary Hart's roots are 
deep in the heartlands of 
America and in the mainstream 
of the Democratic Party's 
liberal wing. He was born 47 
years ago in the small town of 
Ottawa, some 60 miles from 
Kansas City in the agricultural 
Midwestern state of Kansas. 

His father delivered oil to 
local farmers and at one stage 
sold used cars. His mother was 
deeply religious, a member of 
the Church of the Nazarene. a 
puritanical Methodist splinter 
group. The family name, 
originally Hart pence. was 
changed when Senator Hart was 
s yong man a point some of his 


critics later claimed indicates 
that even in his 20's Senator 
Hart was looking forward to a 
career in public life. 

A highly intelligent young 
man. Senator Hart attended the 
Bethany Nazarene College in 
Oklahoma City before beading 
east to Yale Divinity School, 
then entering the Yale Law 
School. 

In 1959 he threw himself Into 
John F. Kennedy's Presidential 
campaign as a volunteer, an ex- 
perience many believe has 
affected both the rhetoric and 
the forward-looking style of his 
political campaigning today. 

He worked in the Justice De- 
partment for President Ken- 
nedy's brother, Robert F. 
Kennedy, then Attorney- 
General. and in tbe younger 
Kennedy's Presidential election 
campaign before his assassina- 
tion in 1968. In 1972 Mr Hart 


worked in Senator George 
McGovern's ultimately disastrous 
anti-Vietnam war Presidential 
campaign against President 
Nixon. He won a Senate seat 
in Colorado in 1974, holding it 
against the Ronald Reagan land- 
slide in 29SO. 

Although widely perceived as 
a “ libera] " Democrat in part 
because of these past political 
connections. Mr Hart has carved 
out a reputation in the Senate 
as a fiercely independent 
thinker whose views on close 
aniaysis cannot be readily 
labelled as belonging to one or 
the other wing of tbe Demo- 
cratic Party. 

Some of his colleagues allege 
that there is a streak of intel- 
lectual arrogance about his 
independence, that he can be 
aloof' and Intolerant of peers 
in the Senate who do not grasp 
his ideas as quickly and 


thoroughly as he does, and that 
there is Dot enough of the intui- 
tive politician’s willingness to 
bend and compromise in his 
make-up for him to make a 
clear mark on the parliamen- 
tary political processes of the 
Senate. 

Senator Hart has chosen to 
try and capitalise on this rather 
pristine political reputation. In 
the skirmishing ahead of the 
Democratic nomination cam- 
paign which began in earnest 
with the New Hampshire 
Primary, be portrayed himself 
not only as the man of new 
ideas, but in contrast to Mr 
Mondale, as a man who is free 
of the pressures of big money 
special interest groups. 

That pitch appears to have 
played an important role in his 
success in New Hampshire. 
According to surveys of voters 
who were asked on Tuesday 


why they were backing bim 
rather than Mr Mondale— -who 
has won the endorsements of 
the heavy hitters of the Demo- 
cratic Party establishment In- 
cluding organised labour — a 
majority of voters cited Mr 
Hart’s independence from 
special interest groups as a key 
factor in their decisions. 

In stating his political con- 
victions, Senator Hart has 
publicly rejected the free 
spending social welfare pro- 
grammes which the label 
“ liberal democrat ” normally 
conjures up. Be has argued 
for selective help for the 
needy and a long-term jobs 
programme built around the 
reconstruction of the decaying 
U.S. economic infrastructure 
such as roads and bridges. 

On the economy, he has 
stressed the need for moderni- 


sation of industry and for 
programmes putting special 
emphasis on education of the 
young and retraining of older 
workers. 

He is pressing tbe virtues of 
a consumption tax as a means 
of boosting investment and for 
measures to cut the Federal 
budget deficit in order to boost 
private capital spending. 

Those budget cuts he sees in 
part coming from the defence 
sector through tbe elimination 
of expensive new weapons 
systems. But, as a member of 
the Senate Armed Services 
Committee, he is not perceived 
to be “ soft ” on defence. 
Indeed, be says that as Presi- 
dent he would boost military 
spending in areas of manpower 
and conventional forces — a 
stance which meshes with what 
be describes as his highest 


policy priority, freezing nuclear 
weapons to prepare the way for 
a reversal of Hie arms race. 

“To believe that we can have 
better rotations (with the Soviet 
Union) while we are having an 
arms race is a fool’s paradise,” 
he said in a lengthy New York 
Times interview in January. 

Senator Hart has roundly 
attacked the Reagan Adminis- 
tration's foreign policies in the 
Middle East and Central 
America. He claims they depend 
too heavily on military solutions 
and says the use of U.S. com- 
bat troops overseas is a sign 
that U.S. diplomacy has failed. 
The U.S. must out-think its 
enemies not try to overpower 
them, he argues. 

While some of his Democratic 
rivals have derided his “new 
ideas” claims Senator Hart — 



who was considered handsome 
enough in 1979 to win Playgirl 
Magazine's imprimatur as one 
of the “ten sexiest men in 
America”-— has stuck to his 
campaign theme. With the New 
Hampshire electorate at least it 
is a theme which has struck a 
chord. 





NOW BIG TOP COMES OVER THE HORIZON 
AS REGULARLY AS THE SUN. 

ipm • iwlii 


t 


SIA, the only airline flying Stretched 
Upper Deck 747s from Heathrow to 
Singapore and Australia, will now be oper- 
ating BIG TOP every single day of fee week: 

Inside, it has an upstairs deck winch is 
twice fee size of a normal 747s. And which 
has been designed as a single cabin to 


accommodate the Business Glass. 

On this private floor, you have your own 
bar service, movie facilities and galley. The 
seats are as wide and as comfortable as 
you’d expect and set only two abreast 
Giving you the choice of sitting by a 
■window or the aisle. 


Downstairs, the First Class cabin is one 
of fee most spacious in the world. All the 
seats are fully reclining Snoozzzers. 

Economy Class, too, has its share of 
extra room, with more space to stretch out 
between fee specially contoured seats. 

In fact: because of its unique interior 


design, BIG TOP has more of just 
about everything: 

More room, more movie areas, 

galleys. And more gentle hostesses to 
. give you feekind ofinffightserviceofeer 
airlines talk about And most people 
dream about SM&APOREAIRLMa 
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“Imagine 5 forinstance, 
where Marks & Spencer 
would be today if it had 
said 20 years ago that 
it wanted to concentrate 
on selling pullovers and 
oranges. The comparison 
is not fanciful. 

In retailing then, as 
in financial services now, 
future growth belongs to 
those who offer what 
their customers want, not 
just what they think is 
good for them.There is no 
doubt that the customers 
of building societies want 
them to become more 
like banks? 






“Since income tax was introduced 
as a temporary measure to pay for the 
Napoleonic wars, the tax code has 
evolved as a hodgepodge. Multinational 
companies are taxed as though they were 
Victorian textile mills: husbands are 
still in charge of their wives’ tax affairs. 
Everywhere the guiding principles are 
lawyers’ past precedents rather 
than economists’ contemporary logic? 


“Neanderthals were not the 
idiots of legend. Their brains 
were as large as, if not larger 
than, those of todays Nobel 
prize winners; they buried their 
dead (though a suggestion- that 
they put flowers on their graves 
now looks dubious); and for 
about 80,000 years they thrived 
in Europe and Asia.” 


“Under his peculiar 
Victorian helmet, your ordin- 
ary London bobby is racist, 
sexist, bored, aimless and 
quite often drunk Despite 
this, only 10% of Londoners 
completely lack confidence 
in their police. Most citizens 
seem not to expect very 
high standards in a tough 
and brave job, and are 
satisfied with the service the 
police provide!" 


F,| 


“New research predicts that 
even a limited nuclear exchange 
in the (heavily industrialised) 
northern hemisphere could ignite 
enough fires to pump hundreds 
of millions of tons of soot into 
the atmosphere in amatter of days. 
That would blot out virtually all 
sunlight Freezing cold would then 
kill offplants, animals and possibly 
even the healthy human survivors? 
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I Every week, The Economist 

P? f brings you a feast of information 

* and opinion. 

Its witty, wise, opinionated, eclectic, 
influential and sometimes, even eccentric. 
Justlike a good dinnerparty 
Without the washing up. 


; -The . 
Economist 
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WORLD TRADE NEWS 


Cyprus Airways set 
to purchase four 
A-320 Airbuses 


Nancy Dunne reports on proposals to shelter U.S. interests from foreign competition 

Congress awash with protectionist schemes 


«Y MICHAEL DONNE, AEROSPACE CORRESPONDENT 


CYPRUS AIRWAYS is to buy design, development and manu- 


four of the proposed new Air- facture, 


bus Industrie A -520 150-sea ter generated 2,000 jobs In t be 
jet airliners, with an option on Canadian aerospace industry. 


four more, and a possible 
further option on another four. 
The deal for the first four is 


But Mr Lumley said that H the 
Airbus consortium has decided 
to proceed without Canadian 


A U.S. politician who styles him- 
self a protectionist is only 
slightly less rare than one who 
calls himself a fascist. Yet 
legislative proposals which 
would shelter American indus- 
try from foreign competition 
now swell the Congressional 
record. 

Support for the various trade 
proposals is by no means deter- 
mined by party affiliation. 
Republicans seem to worship at 


expected to be worth well over participation.” It was becoming the altar of “free trade 


SiOOm. The airline has signed evident that the Industrial and 


a Memorandum o£ Understand- technological benefits offered to 


ing with Airbus Industrie, and 
will open negotiations on the 
details of the deal soon, for 
deliveries from 1989. 

The Cyprus Airways' deal 
brings the total number of A- 


day, "fair trade” the next and. 
most recently, "managed trade.” 


Canada fell far short of what Many, especially those repre- 


we had been led to expect 
So far, the French. West 
German and Spanish Govern- 
ments have agreed on cash con- 


senting large industrial states, 
support some form of protec- 
tionism. 

The Democrats, generally 



backing domestic content, they make industrial targetting a treasury and the Export-Import 
are opposing one of the more punishable offence, other Bank. Because of fears that the 
popular trade initiatives of the Democrats are backing various reorganisation would produce a 
season— reelprodty^a measure industrial policy schemes under “ department of protectionism,” 
which gives the Pres idem the which targetting could be a the Bill seems unlikely to win 
authority to reduce or increase tool. The Administration has approval this year. 


U^ ttade barriers in response half-heartedly backed Re- 
to trade policies made in other pro ^ or 


nations. 


«as approval this year. 

Re- steel and textile quota Bills 
am are also considered poor can di- 
re- dates for pas:: go. If any legis- 


Hopes on 
technology 
transfer 
rules fade 


By Nancy Dunne in Washington 


This (mpswiirp Introduced hv organisation scheme which lation has a iair chance, it is 
t“- r- y would mould the office of the the 10-year -renewal of the 


v& Trade Repres<!I, “ ive “ d ^ 


320s firmly ordered to date to ment cost of A ^20. 


tri tuitions to -the $2bn develop- more vulnerable to trade union 


51 aircraft, with another 45 on 
option, from five airlines. 

Cyprus Airways currently 
flies four Boeing 707s and three 
British One-Eleven jets. The 
Boeings are ageing, and must 
be phased out by the late 1980s 
to comply with new European 
noise regulations that become 
effective progressively from 
1986 onwards. 

The airline will use its A-320S 
on routes to Northern Europe, 
the UK and the Gulf area o£ the 
Middle East 

9 P:ans for possible Canadian 
participation in the develop- 
ment and manufacture of the 
A-329 Airbus have collapsed, 
according to Canadian Industry 
Minister Mr Ed Lumley. 

The Canadian Government 
had originally planned a 
CS390m <£212m) deal for a 10 
per cent share in the A-520's 


The British Government is 


pressure, tend to divide into two 
camps: the old and the new. 


Senator Packwood . . . delayed 
Domestic Content Bill. 


expected to announce its own The former hark back to the 


decision today. This is 
expected to involve a package 


days of the Kennedy Round of 
the General Agreement on 


deal whereby some £20Om of Tariffs and Trade fGatt) and 


launch aid will come from the 
Government, with British Aero- 
space borrowing around £200m 
in the City against Government 
guarantees on interest pay- 
ments. 

9 Finland’s national airline. 
Finnair, has ordered two 
McDonnell Douglas MD-83 twin- 
jets, becoming the first air 


would like free trade to be a 
reality. The latter are more 
inclined towards “temporary” 
defensive measures. 

A number of measures are 
presently in the pipeline. 


last year. It is caught in a — 

jurisdictional tangle betroen ^ Malco hn Baldridge, die 
three roramute^ m the House, UA Commerce Secretary, 

s?-«ssa2f-w 

power, under 1974 trade legis la- 

pMs " ““ ttade 

*5fce Bill. says Mr Mark would limit steel imports. 
Anderson, an AFL-CIO econo- “* 
mist, “ offers nothing new but ^ traae functions 
*>«* .. ti“ appearance of commerce Departmei 
action.” Precisely because it new cabinet level dew 
matters so little, the proposal S n 

h« broad support and could a £mo 

P®®- oaioad nn tha nmnnt 


mittee, delayed the BUI until, 3J£ Xr atmeafam* rf ? e trade T £ mc ^ ns , 
after pressure from seven .. p rec SS aoai S^S § Department into a 

Democrats on his committee, he JJJiS- S o lSteW Mooosal new Cabmet level department 
agreed to hold hearings in mid- hi bread Jujiwt and «uld a 3£S2S*El 

May. The Administration hopes ^ a key House democrat has 

the Bill will simply run out of fh _ ip-sci,*™* honn«»r 86526(1 on tiie proposal as an 

time. . industrial policy vehicle and 

Despite widespread opposi- in troduced il “ : House with 

tion from the Administration, KSS *ro“d Sake actiombte “ SLJ22-J5SS! 


ences (GSP), which grants spe- 
cial tariff concessions . to de- 
veloping nations and establishes 
a " graduation ” programme for 
the middle income countries. 

Legislation drafted in the 
House by Mr John Dtngell, 
chairman of the House energy 
and commerce committee , 
would kill duty-free entry 
benefits for Taiwan, Hong Kong, 
Korea, Brazil and Mexico and 
would force beneficiaries to con- 
trol counterfeiting and intellec- 
tual property rights abuses. 

Under Mr Dingell’s BUI, a 
nation found to takes these pro- j 
hibited activities lightly would 


THE U A scientific community has 
lost much of its initial hope that its 
differences with the Reagan Ad- 
ministration over government at- 
tempts to restrict scientific activi- 
ties associated with technology 
transfers can be resolved. 

A recent internal report issued by 
the National Research Council to 
members of the National Academy 
of Sciences found little progress has 
been made in convincing the Ad- 
ministration that promoting inter- 
national scientific' ■communication 
would better protect UJ3. technolo- 
gy superiority than a futile strategy 
of “security by secrecy." . 

A national strategy to grihaiw. 
security had been recommended in 
1982 by an academy panel beaded 
by Mr Dale R. Corson, presktent- 


£ JSfES. emeritus of Cornell University. 


Domestic content legislation, agricultural interests and inter- f 0r countervailing duty claims create 611 industrial competitive- 
one of the most blatantly pro- national trade organisations *h e practice of industrial target- ness council with business, 

_i _ ! _ .. iW i nL r An _ _ _ i— . * ■ _ . _ ® nml DAi/ammoTi I* ponm. 


tectionist proposals, Is de- which fear reprisals, no one is defined as “any Govern- labour 30(1 government repre- 
ss gned to force the Japanese yet certain that the domestic p i an 0r scheme consisting sentatives. 


In Senate hearings on the 


jets, necoming me nrst air to use American parts in cars content proposal is dead. Q f co-ordinated actions . . the In Senate hearings on the 

earner m Europe to order the t 0 be sold fn the U.S. Backed Senator Max Baucus. a Mon- effect of which is to a ssi st the proposal. Senator Daniel 

newest version of the MD-S0 heavily by the trade unions, it tana Democrat, has mounted a beneficiary to become more Moynihan, a New York Demo- 

f amity of jet airliners, AF-DJ passed the Democratic House in campaign to link the proposal competitive In the export of crat, carried the reorganisation 


gramme until it eliminates the 
practices or " makes a credible 
effort to do so.” Complicating 
the chances of the GSP is a 
proposal to remove agricultural 
items from the list of eligible 
products. 


“The overall pattern of policy in- 
itiatives and restrictive actions tak- 
en since the publication of the Cor- 
son Report suggests that the prob- 
lem of unwanted technology trans- 
fer - including that- which occurs 


reports. Financing terms were 
not disclosed. The jets will be 
delivered in 1985. The UD-80 
series is regarded as a competi- 
tor to the proposed Airbus 
A-320. 


However, since there is little though open scientific communica- 
dispute that counterfeiting and tion - remains a subject of subsfan- 


November by a vote of 219-199. with Japanese beef imports in any class or kind of merchan- to an extreme by proposing the 


The Administration is 
staunchly opposed to the 


an attempt either to convince 


legislation 


new department combine cer- 


thef t should be discouraged and tial concern both within the Reagan 
developing country trade pro- Administration and among .the 


the Japanese to relax quotas establishes a new basis for deal- tain functions of the U.S. Trade 


mo ted (to some extent), the American scientific and engineer 
GSP may be one of the few Bills committees," the report said. •" 


measure and Senator Robert on beef imports or to gather ing with dumping from central Representative, the departments not to founder in the cross! rt «ud thp nanpl had hramf -Mm 
Packwood, Republican chairman support for (he Bill. 1 — * — — — : — -* «•»»<» ** r"*nr™«!infni ^"^-1 — - * - - *^ su 


of the Senate commerce com- While the trade unions are 


market economies. 
While Mr Gibbons 


of agriculture, defence, energy, 
would labour, state, transportation, 


currents of Congressional senti- ZZEZjZ 

ment during an election year. ^ 0r50n WDU ^ Produce a 


Liberty Life Association of Africa Limited 


("Liberty Life") 

(Incorporated in the Republic of South Africa) 


Rights offer of 3 043 266 new ordinary shares 
of R1 each at a price of R50 per share 


Further to the announcements made on 3 February 1984 and 15 February 1984, Guardian Liberty 
Investment Corporation Limited and Standard Merchant Bank limited are authorised to announce that 
the Committee of The Johannesburg Stock Exchange (“JSE") has granted a listing for the renounceabie 
(nil paid) letters of allocation and subsequently the new ordinary shares and that the Council, The Stock 
Exchange, London (“LSE") has granted a listing of the new ordinary shares (nil paid) and subsequently 


the new ordinary shares (fully paid) to be issued by Liberty Life in terms of its rights offer of new ordinary 
shares to raise R152.2 million. 


THE IMPORTANT DATES FOB THE BIGHTS OFFER WHICH RAVE BEER APPROVES BY THE JSE AMD LSE ARE: 

Last day for ordinary and convertible preference shareholders of 

Liberty Life to register for the rights offer Friday 2 Man 


2 March 1984 


Last day for ordinary shareholders of Liberty Life to register for the 
final dividend in respect of the year ended 31 December 1983 


final dividend in respect of the year ended 31 December 1983 

Listing of renounceabie (nil paid) letters of allocation commences on 
the JSE 

Listing of new ordinary shares (nil paid) commences on the LSE 
Rights offer opens (09h00 local time) 

Rights offer circular and fetter of allocation posted to ordinary and 
convertible preference shareholders 

last day for dealing in renounceabie (nil paid) fetters of allocation on 
the JSE 

Last day for dealing in new ordinary shares {n8 paid) on the LSE 

Last day for splitting renounceabie (nil paid) letters of allocation in 
London (14h30) 

Last day for splitting renounceabie (nil paid) letters of allocation in 
Johannesburg (14h30) 

Listing of new ordinary shares commences on the JSE 
Listing of new ordinary shares (fully paid) commences on the LSE 

Rights offer closes - payment to be made in Johannesburg and London 
by not later than 14h30 (local time) 

Postal acceptances postmarked on or before 23 March 1984 wHI be 


2 March 1984 


Monday 

Monday 

Thursday 


5 March 1984 
5 March 1984 
8 March 1984 


Thursday 


8 March 1984 


Wednesday 

Wednesday 


21 March 1984 
21 March 1984 


Wednesday 21 March 1984 


Thursday 

Thursday 

Thursday 


22 March 1984 
22 March 1984 
22 March 1984 


23 March 1984 


accepted until 12h00 (Johannesburg only) 
New ordinary share certificates posted 


Wednesday 

Monday 


28 March 1984 
9 April 1984 


Copies of the circular and letter of allocation to be posted to ordinary and convertible preference 
shareholders on 8 March 1 984 will be available for inspection from OShOO (local time) on Friday, 2 March 
1984 at the following addresses; 


South Africa 

Liberty Life Association of Africa Limited 

Liberty Life Centre 

1 Ameshoff Street 

Braamfontein 

Johannesburg 

Guardian Liberty Investment Corporation Limited 

Liberty Life Centre 

1 Ameshoff Street 

Braamfontein 

Johannesburg 


Unhid Kfegdoa 

Charter Consolidated P.LC. 
40 HoJborn Viaduct 
London EC1 PI AJ 


Standard Merchant Bank Limited 
15th floor 

Standard Bank Centre 
78 Fox Street 
Johannesburg 


Johannesburg 
1 March 1984 


March 1,1984 


FNMA 


FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 


We are pleased to announce the appointment of 


Joseph G. Brown 


as Vice President-Fiscal Office. 


■ i 


u.s. to impose Daihatsu, China in deal 

steel duties I TOKYO - Daihatsu Motor Compa- Initial plans call for the ma n n f ac- 


WASHENGTON - The UB. interna- 
tional Trade Commission (ITC) de- 
cided unanimously yesterday that 
imports of Brazilian steel plate 
caused significant harm to US. pro- 
ducers. The result means the Com- 
merce Department will order im- 
port duties to be levied. 


ny of Japan plans to sign a techno)- hire of about 1,000 trucks a year, 
ogy transfer contract with the Chi- and the Chinese corporation will 


nese Government on Saturday in gradually increase local production 
Peking for the production of small of auto parts for the truck, which 


trucks in Tianjin, near the Chinese has a maximum loading capacity of 
capital, an industry source said yes- 350 kg. 


Rolls-Royce 
order sets 
off row in 
Netherlands 


terday. 


• Meanwhile, General Electric of 
The source did not elaborate but th e u.s. has agreed to set up a joint 


By Walter Ellis in Amsterdam 


The department had previously the Asahi Shimbun newspaper re- venture in South Korea, 
found that the imports were being ported that Daiha tsu, a Toyota Mo- 

sold at margins of 86 per cent on av- tor Group company specialising in The venture will pit 


erage below fair market value. 

The ITC staff said that from Jan- 
uary to September 1983 imports of 
Brazilian steel plate amounted to 
205,000 tonnes Reuter 


A POLITICAL tow has 
developed in the Netherlands 
over the placing in January 
of a FI 140m (£32m) order for 


tor Group company specialising in The venture will produce with of a FI 140m (£32m) order for 
small cars, will supply engines and the Samsung bumness group to pro- naval engines with Rolls-Royce, 
other major truck parts to Tianjin duce market sophisticated British Engineering group. 

Automotive Corporation. Produc- medical instruments, Samsung said ^he Dutch navy says that It 
to tagta tbis year, taSeeal yesterday. SSSllde'S P gSSSe]£ 

me repon sam. Ar~L#J •— tt c u. 


CARLSBERG-TUBORG, 

THE UNITED BREWERIES LIMITED 

U.S.915, 000,000 8% per cent. Bonds 1986 


DRAWING OF BONDS 


Morgan Grenfell & Co. Limited announces that Bands lor a total ot U.S. Si 00,000 nominal of the above Loan have been purchased and 
tendered to them lor cancellation. 


Notice Is hereby given that a Drawing of Bonds of the above issue took place at the Offices of Morgan Granted & Co. Limited on 22nd 
February, 1384 attended by Mr. Edwin Bruce Walker of the firm Oe Pinna. Scorers A John Venn. Notary Public, when f .400 Bonds for a total of 
■J.s.si ,400.000 nominal were drawn for redemption at par on ist April 1384. The nominal amount of the Loan outstanding after 1st April 1984 will 
he U. 543.500,000. 


The following are the numbers of the Bonds drswir.- 
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Tire Dutch navy says that it 
expressed a clear preference for 
engines made by General Elec- 
tric of the U.S„ but Mr Jan Van 
Houwelingen, state secretary in 
charge of defence procurement. 
Is a keen exponent of greater 
European co-operation in 
defence matters and is said to 
have forced a sirttch^to Rolls- 
Royce. 

Part of the deal between 
Britain and the Netherlands is 
that the Royal Navy should 
undertake to buy Dutch Goal- 
keeeper point defence systems. 
Mr Van Houwelingen recently 
secured a 120 per cent compen- 
sation deal with the U.S. under 
which a Dutch order for UJS. 
Patriot surface-to-air missiles 
would be more than offset by 
American purchases of Dutch 
products and Dutch participa- 
tion in tiie Patriot system. It 
tt now said that the naval 
engines order is a further ex- 
ample of cost-offset being the 
top priority rather than the 
quality of the materiel provided. 

The Goalkeeper is a close-in 
weapon guided by an advanced 
radar system designed bv the 
Philips subsidiary. Hollandse 
Signal The mm used is 
American, but the system is 
held to be superior to the U.S. 
Vulcan Phalanx svstem because 
of its direct relationship with a 


“cooling-off" period during" which 
“fractional choices could be debafr. 
ed.” Instead It appears that policy- 
makers in the Defence Department 
and elsewhere are moving forward 
to implement new regulations in 
advance of a consensus oh govern- 
ment-wide policy." 

Members of the scientific com- 
munity remain uncertain as to their 
rights and obligations concerning 
tbe publication and public- comma- 
nication of sensitive teduucal data, 
the report said. 

It cited many disappointing poli- 
cy developments since the pubQca^ 
tion of the Corson Report:- . 

• An interagency effort ordered by 

President Reagan to resolve some 
of the differences between the se- 
curity hardliners and the scientists 
is still incomplete. J , . 

• The Department of Defence has 

received authorisation to s protect 
certain types of "unclassified tech- 
nical data” that would otherwise be 
subject to release and it is propos- 
ing new authority to protect more 
data produced- by -other federal 
agencies . . » 

• More than 100 technical papers 
scheduled- to-, be presented woe 
withdrawn or changed at- the re- 
quest of tbe Pentagon because they 
were said to contain ^technical in- 
formation that could not, by law, be 
exported to America's adversaries.” 

The intelligence Community has 
been unable.to cite any discoveries 
of loss through the US. scientific 
community which led to natiaoal 
security damage, the report said. 

After briefings with the intelli- 
gence community in December and 
January the cozninittee which. pre- 
pared the new. report found littie 
progress toward an improved objec- 
tive understanding of the technolo- 1 
gy leakage problem and the effects 
of control measures. 

It also found a continuing lack of 
effective government-wide coordi- 
nation on technology controls, dis- 
parate agency policies that do, not 
adequately balance national goals, 


ship's main computer. Six of wasteful allocation of natiesud re- 


9071 9073 
9315 9317 
9653 9662 
9802 9803 
9922 9963 
10046 10051 


the weapons have been pro- 
visional! v ordered bv the Roval 
Navy, at a cost of FI 120m. 
and orders f«r more may result 
after fleet trials. 

Rolls-Royce is to supply 16 
Spey sas turbines to power 
eight M-type frigates which are 
due to begin construction in the 
Netherlands this year. The 
Dutch admiralty yesterday con- 
firmed that its preference was 
for the General Electric offer 
but that it was overridden by the 
Government. Liberal MFs — 
supporters of the present centre- 
was given to the American bid. 
that not enough consideration 
right Cabinet — have complained 


sources among _ programmes c& 
varying effectiveness and confusion 
and scepticism in tbe research com- 
munity. 


Shipping rates rise. 


Countertrade 


9960 9971 

10053 10070 


10157 10181 


1K=>Z 10259 10265 10288 18273 10286 10442 1D443 

10482 10487 10489 10490 10493 10504 10508 10507 


• The report. The World of 
Countertrade, mentioned in 
Tuesday’s World Trade News 
costs £795 rather than £7.95, 


Further “substantiar increases 
in freight rates in the liner 
trades are “sorely needed," 
according to' the GeneraLrCoun- 
cii of British Shipping yester- 
day on the eve -.of .Hie -'second 
increase' in :four months, 
Lynton McLain repor s. . 

The increase 4n -November 
I was about 12 per cent, and rates 
will go up again today by about 
15 per cent Even: witii -these 
increases, freight rates charged 
by liner trades remain , below 
the rates charged -a year ago. 
Mr BiH Slater, the chairman of 
the GCBS deep sea liner section 
said. 
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Trade between the twd 
Germanics rises by 8% 
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BY LESLIE COUTT M BERLIN 

TRADE BETWEEN the two German steel deliveries' mainly 
Germauies rose 8 per . cent to a -Of semi-finished products and 
record DM 15J2bn ' f£3,9m) in sheet plate, which/ rose 39 per 


1983 as a result of heavy East cent, reaching DM' 322m. 
German rteel^Part of°tiie stee? .. Wes J Germany also ino^ased 


12791 12792 12 ^4 12799 12804 12806 12814 12824 

(1*888 12891 12896 12897 12901 12911 12913 12917 


was resold to other Western ‘ 5* “k* of i 1 'agricultural T>ro- 
countries to earn badly needed J“cts to East Germany ^ a 


13162 13172 13174 731 7B 13188 


13282 13720 


hard currency for^iast Berlin ^ealtiiy 2£ per • cent to 
West Germany had; a .trade. DM 960m. This was largely me 


13722 13730 13732 13738 13746 13753 

13938 13939 14009 14014 14022 14024 

14049 140SB 14081 14002 14063 14064 


surplus 


Of result-- Of 


increase : - of 


DM 319m including services. DM 168m in East German ,'pur- 
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Sales of iron and steel chases of West German fodder 
products to East Germany rose " following a poor East German 


14501 14513 14519 14524 

14646 1465 1 74664 14671 


14459 74461 
14525 14527 


14369 14373 14376 14381 

14464 14465 14468 14471 


62 per cent to DM 1 bn. They root crop.' 


14527 14534 1454B 14549 14521 
14873 14675 14677 14682 I486* 


came about when East Germany East Germany reduced 


14789 14790 14792 14793 14794 14796 14797 14«U 

14831 14855 14860 14862 14876 14878 14879 1*880 


switched its orders from Other . cumulative deficit in. "trade ‘with 
western countries to West West Germany bjr DM 500m to 


1490! 1*905 14971 149i2 14915 14823 14830 14945 14950 


German supplier as inter- uM 4 bn. it used only DM 275m 
German trade does not involve . of ^ interest-free " swing w 


The BMW Bonds may be present «J tot payment o| the procMda of redemption at par on or after 2na April 1984 at fftcafflCMof Hivof ffia 
Ow BorKlsf ° U namea Dn ^ raverM Uiecoupoos, in the manner speerfiod ,n Cwdiiion 1 1 of chi Terms and Conoitionsai uic issue punted on 


5SS„«.T irX [l I »?’ iSESSWS credit of DM :6B6m Which allows 


AOMt M«g*n X Co. LimHod, 23 Qi««t wincbaator Straat. London EC2P 2AX. 


Products sold • included hot 
roiled coils, merchant bare wire 
rods and cold rolled sheet 
West Germany in turn Te- 


xt to overdraw its account to 
purchase West German goods. 

West German economics offi- 


Neta:- Bonds preuniad tar noompiton to the Principal Paying Agent In London must be lodged (our cto*r d»ye tor wkmamim betor. 
repayment Bonds cannot De accepted Uirougn tbapaat. emnmuinn nenro 


warded East Germany for buy- cials say East Germany was 
ing Its hard-to-seU steel by -unlikely to require a credit this 
boosting its quotas for East year for its'Weat German trade 
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tbe high levels reco rde d in Jeoem- 
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Qi! pootetroerformance recorded 
in Jtmuary docs not, however, do 
more than ‘tarnish the 1 g^ w nHy 
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of iast jCM^B ftaunt . ichonut itnr- 
phis by fijfflferi to E2.47bn. This sur- 

■ pjas is Dim mom than the Treasu- 
ry naisforecdstu^ at ibefimet>f tbe 

-lafiilUHjgBLv. >- ' > — . 

■ PHrt’tsf die deterioration in Jana- 
. mys ^current acootmt failj»nff ms 

■ caused’ by.~&~ .faff in the surplus 
.; earned ontnl trade from the record 
' figure ofHSWOm in December .to 

£S20m:in January- .... . 

: The deffcft on trade in goodr oth- 
er thanjuU iiy*e»sed sharply, how- 
ever, to £li)6bn, congwred Trito 
- £540m in December. Thisrefiected 
■- a general faQin file volmneaf cat- 

ports. ; v.’"' ’r 

inspite aflhe Idedine in’ exports 
. recorded xn Janu^. howew^non- 
~ oil eiparte averaged over the latest 
three monthsfiave been running at 
.a level which was-neariy 6per cent 

■ higher in volume ienns fhwti the av- 
erage (qu a r te r ly rate} for 19g3. 

.> v JtaH>a in5)orte in r the latest 
• tfa^ moriflis were . tunning at 
1 abbet^-per oeh^mnie in volrnne 
termstoan theave^agfelec U83. 


Banned GCHQ unions 
plan ‘nndei^round’ group 


'BV 'FlffiJP BASSETT, JOHN LLOYD AW) PETER RIDDELL 


LEASERS d (3vit Sendee unions 
are planning to set up an alterna- 
tive erganfsattes to represent staff 
.'at the (knsamment s secret intelli- 
gence centre GCHQ when onions 
are banned Acre as from today. 

■ i- Xastnlgbt, the Government esti- 
mated that 87-88 per cant of the 
staff, had agreed to give up their 
raio& membership in retorn for 
□iW> compensation. It said that 
only 30 people.- out of a w or k fo rce 
believed to.be over 7,000 - had 
spedBcaBy refused. 

lord Whitelaw, leader of tbe 
House of Lons, said yesterday that 
the number of GCHQ who had 
accepted; toe Govermnentfs trams 
made it perfectly possible tor the 
whole operation (based at 
Cheltenham in western ftn gt»nd) to 

■ continue. ~ 

The ban on unio n nwmh^ j p 
led to a national day of protest by 
trade unionists cm Tuesday. Public 
t ransp ort and some industries ware 
disrupted, and national newspapers 
were stopped from publication in 
London. - 

The Councfl for QvQ Service 


Unions (CCSU) may UtoxnaUy an- 
nounce its new “radergruUMT orga- 
nisation at GCHQ today, Its pur- 
pose - is to circumvent the ban on 
u n io n membership without agree- 
ing to the Government's proposal 
tor an in-house staff association. 

A full-tune official would be 
based permanently at Cheltenham 
to co-ordinate the new organisation. 
GCHQ staff would he asked to dis- 
tribute information and literature 
about it The unions are expected to 
a nno u nc e today that Just over 250 
staff have stated their wish to re- 
main in a trade union, although this 
number is expected to toll to a 
"hard core" of perhaps fewer than 
100 . 

The deadline tor staff to renounce 
»winn membership passed at mid- 
night last night, but it is expected 
that the Governments new terms 
will remain on offer tor several 
days. Staff who still refuse to agree 
to the terms are likely to remain In 
their jobs for several months before 
new arrangements are made or 
they are required to resign their 
jobs. 


Civil Service union leaders met 
with the general council of the 
Trades Union Congress (TUC) last 
night to inform it of the latest posi- 
tion in the dispute. The council was 
last night considering breaking off 
formal contacts with tbe Govern' 
meat in bodies like the National 
Economic Development Council 
(NEDC). 

Mr David Basnett, a leading 
member of the TUC, said that the 
TUC should suspend its member- 
ship of all such bodies until trade 
union membership had been re- 
turned to GCHQ staff. 

The Institute of Directors - which 
is not represented on toe NEDC - 
said yesterday that ‘Very little sleep 
wiU be lost by businessmen if the 
TUC pulls out The NEDC is an out- 
moded tripartite body and it is be- 
ing used by the TUC to threaten 
and coerce Government" 

• National newspaper publishers 

intend fO *»* for “ nftiMriminw 

damages” of the non- 

publication of newspapers in Lon- 
don yesterday as a result of Tues- 
day's industrial action. 


Shipyard talks at crucial stage 


BY MARK MEREDfTH SCOTTISH CORRESPONDENT 


NEGOTIATIONS are at a crucial- 
stage enrer toe possibfo private take- 
over of the Scott litbgow shipyard, 
j^art. af statoowned British Ship- 
builders. 

The '-Govemment increased its 
spqttttiag estinuries on Tuesday to 
provide £lZ5m to British ShipbuQd- 
Ws, chiefly to cover costs resulting 
from BritrnTs cancallatiop of an 
dfflm contract - with tbe yard tor a 
senn-snbmersibfe rig - the yard, on 
the 'Lower Clyde in south-west Scot- 
land, is two years behind schedule 
With toe rig. This followed a pro- 
mise- by toe Government to “wipe 
the slate dean" at Scott Lithgow in 
prepar ati on farpri w»ti«»tinn- 

The three companies which seek 
to take ova the yard, and to win 
Britoffs appr o v al to resume work 
on the rig, are expected to have 
made : their final submissions " to 
BritoS by toe end of next week. 

The companies are Trafalgar 
House, the British property and 
shipping group, -Bechtel, the UK 
arm of file UjS. international engi- 


neering group, and Howard Doris, 
an Anglo-French consortium which 
operates an offshore fabrication 
in toe Western Highlands in 


yard in ti 
Scotland. 


Trafalgar House has appeared to 
have the edge because of Its provi- 
sional agreement with British Ship- 
builders to take over toe yard. The 
agreement lapsed yesterday, but 
was apparently to be allowed to 
continue by both sides. Britoil has 
extended its own deadline for a de- 
cision beyond the end of February. 

Britoil made dear yesterday that 
it was still talking to all three com- 
panies. It was an indication that 
none of the three had an advantage, 
even after extensive preliminary 
negotiations. 

The negotiations on the future of 
Scott Lithgow have also involved 
three government departments: 
Trade and Industry, Eneigy and the 
Scottish Office. British Petroleum 
has also been involved because this 
week, it cancelled its own order at 
toe yard for a semi-submersible 


drilling rig. Tbe rig is a year behind 
schedule, but OS per cent complete. 

BP has claimed C85m from Brit- 
ish Shipbuilders over the contract, 
which would add further to tbe pos- 
sible losses at the yard. British 
Shipbuilders is expected to make 
ran nter rtiiimc against BP. 

The workforce at Scott lithgow 
has been reduced by voluntary re- 
dundancies fay about 1,000 to 3,000. 
It is thought that British Shipbuild- 
ers wants to bring down the num- 
ber to about 2,700 at the tim» of 
sale. Layoffs have stopped, how- 
ever, and some volunteers for re- 
dundancy have been refused terms 
to enable the yard to keep skflW 
workers. 

All three prospective buyers are 
thought to be pressing hard for an 
early decision. Trafalgar House yes- 
terday insisted that it would not 
abandon its bid despite the formal 
end of its agreement with British 
Shipbuilders and toe BP rig cancel- 
lation. 


Unions at 
Kodak call 
for U.S. 


‘summit’ 


UNION leaders representing Kodak 
workers in Europe intend to go to 
the U5. to discuss with tbe multina- 
tional company its future strategy. 

The unions fear that Ea stman 
Kodak to withdrawing production to 
the US. and say they have been 
unable to obtain information from 
Kodak management in Europe. 

Mr Alan Sapper, general seere- 
t ary o f the UK technicians' union 
ACTT, said yesterday: "If we cannot 
get anywhere, we are arranging a 
team to go to America to try to de- 
mand a meeting with Khdak man- 
agement there." 

The anions believe jobs are at 
risk at Kodak's factories at Hemel 
Hempstead, north of London, and 
Harrow in north-west London. They 
say the company’s strategy is typi- 
fied by the rundown of Kodak 
Pathe’s 230-strong workforce at 
Val de Marne, near Paris. 


• JAGUAR, the state-owned car 
maker which is to be sold to private 
investors soon, was not a suitable 
candidate for a buyout by tbe man- 
agement and workforce, Mr Nor- 
man Tebbit, Trade and Industry 
Secretary said. 

Such an arrangement would have 
an adverse effect on tbe company's 
balance sheet in relation to future 
borrowing needs, he told the House 
of Commons. 


• HEAVY LORRIES could be 
banned from f window at night and 
at weekends by toe spring of next 
year in an effort to preserve the en- 
vironment of the capital. Greater 
London CoundTs transport commit- 
tee has approved a bra on all lor- 
ries over 16.5 tonnes gross weight, 
»md is discussing when and howto 
implement it. 

• DAVY, the UK engineering 
group, is making its first venture in- 
to the offshore oil fabrication busi- 
ness. It has formed a company to 
operate from Teesskle, on the north 
east coast of England, which ft wns 
to establish a hading position in the 
market for North Sea platform 
equipment 

• FORD UNION leaders have 
called off the strike due to start on 
Monday at tbe Dagenham complex, 
Essex, over the future of the compa- 
ny's Tnflnnfflrtnri ng Operations. 

• FIAT is raising tiie price of most 
of the models it sells in the UK by 
an average of 3 per cent from today. 


Cable TV channels ‘face 


£ 80 m short-term deficit’ 


BY RAYMOND SNODDY 


THE ECONOMICS of cable televi- 
sion would frustrate creative talent 

in toe short term, Mr Dm Crukk- 
shank, deputy chief executive of 
Go Merest Films and Television, 
said yesterday. 

Speaking at the second day of. the 
Financial Times conference in Lon- 
don on cable and satellite televi- 
sion, he sow! toe business plans of 

thg irwin wwi pragi' flinr ^o phan - 

nels showed a cumulative deficit of 
ESOm to £l00m in the next three or 
four years, without provision for 
ray substantial new programming. 

But in the longer term, cable aod 
satellite represented an important 
step in the evolution from a narrow 
to a diverse system for television 
programming. This would provide a 
rich environment for creative talent 
to flourish. 

Mr Michael Davis, chairman of 
Windsor Television, said that the 
existing televirion programme 
pattern would not work on cable, 
but cable could provide truly specia- 
lised channels. 

Windsor Television wanted cable 
to carry a specialised local channel, 
a new channel a sport and classical 
music channel. Windsor might help 
to set up a national dealing house 
for promising local items to be put 
out on na tional distribution, he 
said. 

Mr Michael Chapman, vice-chair- 
man of Ogilvy & Mather, said the 
advertising business needed cable 
for the competition it would offer to 
commercial television. 

Interest would be turned into 
hard cash if cable offered sizeable 


audiences and marketed them pro- 
fessionally. «IhiiiM allow ad- 
vertising on toe biggest potential 
audience pullers - the premium 
film channels - and measure the 
audience regularly to an agreed 
standard. 

Mr Bernard Myers, a director of 
N. M. Rothschild, said fin a n c in g the 
new media was going to be difficult 
The unknown factors of govern- 
ment, in terms of licensing and tax, 
together with the sonnal risk of de- 


cable nor DBS could match the ex- 
isting telephone line networks into 
22m UK tames. 

British systems were at the fore- 
front of interactive technology, and 
if industry mobilised itself, just as 
California became the Silicon Val- 
ley of the 1970s the UK could be- 
come Viewdata Valley of the 1990s. 
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vefoping a new business meant that 
tbe main sources of finance would 
be from commercial companies. 

Institutional and bank finance 
would be largely absent until the in- 
dustry was more developed. "This is 
not to say that some institutions 
and banks will not want to get in at 
the be ginning, but they wiO be tak- 
ing a high risk for an unknown re- 
ward." Mr Myers said. 

Mr John Webster, managing di- 
rector of the Nottingham Building 
Society, which runs Hmwplink, the 
telebanking and teleshopping ser- 
vice, said the telephone line would 
be the dominant interactive medi- 
um in the next decade. Neither 


Mr Christopher Dunkley, televi- 
sion critic of the Financial Times, 
said that as a result of research car- 
ried out for the Panorama pro- 
gramme The Television Revolu- 
tion” he thought there was a danger 
that cable would never get going in 
this country in a big way at all. 

The paradox was that without su- 
perbly attractive programmes it 
was going to be hard to persuade 
viewers to subscribe to a cable ser- 
vice. But without subscribers it 
would be hard for cable channels to 
afford really attractive pro- 
grammes. 

Mr Nicholas Mellersh, chief ex- 
ecutive of The Entertainment 
Group, said each channel would 
have to have its own clear and sepa- 
rate identity if people were not to 
be confused by choice. It was impor- 
tant to give the public what it want- 
ed. That pointed towards a very ex- 
tensive programme of market re- 
search to provide the facts for pro- 
grammers to work on. 

Mr Peter Gosling, chairman of 
cable services Thorn EMI, said that 
in Thorn's Swindon cable televirion 
operation, Tbom already had a sys- 
tem, studio and programming to 
demonstrate. 


Lords call for reform of CAP 


BY PHILIP STEPHENS 


REFORM of the Common Agricul- 
tural Policy and a fairer system of 
payments to the European commu- 
nity budget, to cat Britain's contri- 
bution, must be preconditions for 
any increase in the Community’s 
resources, an all-party committee of 
the House of Lords has concluded. 


The committee on the European 
communities says in a report that 
an increase in toe amount of money 
available to Brussels is essential to 
ensure its future development, es- 
pecially after Spain and Portugal 
join tire Community. 


The money, it suggests, could 
come from an increase in the 1 per 
cent ceiling on its revenue from val- 
ue-added tax collected in member 
states. 

The additional resources should 
be allowed, it says, only after the 
present negotiations to change the 
system of budget contributions rad 
to restrain farm spending are con- 
cluded. 

Lord O’Brien, introducing the re- 
port yesterday, said the committee 
favoured the scheme for budget re- 
form suggested by the UK Treasu- 
ry. This would involve limiting each 


country’s share in relation to its na- 
tional wealth and would substan- 
tially reduce Britain's contribution. 

The committee also wanted firm 
cuts in farm spending, now about 70 
per cent of the total budget, to en- 
sure that ray additional cash was 
not simply diverted to the Common 
Agricultural Policy. 

Lard O'Brien said the commitr 
tee’s approach differed from that of 
the British Government in that it 
wanted the resources increased as 
soon as agreement on these matters 
was reached. 
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da VINCIS GENIUS 



(fining in themonastery of 
Santa Maria delGrazie felt Eke 


•' i 


Letjftardp da Virus's 


their refeetpitywal And 
scMhehow the artist had created 
a scene 


Lthe monks ate. 

- -ithael debated for 


Ifhatitms.dfficuKhjmake 


i qi^pped^with computer- 
-aided design tools by 


D'amfereMarihioftheM^ 
f ihstitote pf Cybernetics finally 
: ^w the tnie picture/ 

ZyZ;: - Detafls in the painting 
Iradbeeh obscured by centuries 


Shffich&Butbyusinganmter- 
g6tive grai^bics system based 
ohC^DS4softwacefrom 
jSwhputervision, the researchers 
j^ere abje to precisely determine 
exact shape of the room 
. da Vmd painted as a backdrop 
tejesus and the apostles. 



They discovered that the 
room is a perfect continuation 
of the refectory. This is the basis 
of the visual effect. And, of 
greater significance, it reveals 
da Vinci's depth of architectural 
understanding, either intuitive, 
or learned, which further under- 
scores the artist's genius. 

yjsthe world leader in computer- 
jil aided design and manufac- 
turing, Computervision systems 
have been used to solve produc- 
tivity problems in a wide variety 
of industries. From making 
space ships to microchips. From 
steel pistons to artificial limbs. 

And we're proud of that 

We're even more proud 
when our technology can be 
used to help save the marvels of 
the past The Milan experts feel 
that spatial analysis such as this 
will be helpful in restoration 
efforts currently underway on 
The Last Supper. 


For more information 
on how Computervision can 
help you solve problems in your 
industry, write to Computervision 
Limited, DeptMC8, Central 
House, New Street, Basingstoke, 
Hampshire RG21 IDE 
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AUTOMATED SMALL BATCH PRODUCTION 


Why Normalair-Garrett became flexible 


BY PETER MARSH 

AN AIRCRAFT components 
company In Somerset Is spend- 
ing £3m this year on new manu- 
facturing hardware. The in- 
vestment is centred on automat- 
ing the production of compo- 
nents in small batches. 

Normalair-Garrett. part of the 
Westland group, is investing 
£lm on a manufacturing system 
based on three machining cen- 
tres that will turn out parts for 
the Tornado fighter-bomber. 

The rest of the cash will buy 
machine tools, cutting equip- 
ment. a furnace and hardware 
for laser welding. 

In tiie new man ufact uring 
system, built by KTM of 
Brighton, each m aching centre 
is armed with up to 80 tools 
held in a carousel. Under com- 
puter control, the machine sel- 
ects the right tool for a specific 
task, for example the cutting 
out from a casting of a small 
segment of metaL 
When the machine has 
finished its job on one com- 
ponent, the table, or pallet, on 
wbich the casting is clamped 
moves automatically to one side. 
The pallet is replaced by 
another with a different part 
already In place. 

Each machine in the new 
system, which is in Normalair- 
Garrett’s main factory in Yeovil, 
receives parts on up to 10 
pallets in such a way that the 
hardware operates virtually 
continuously. 

The machinery will turn out 
components for an item called 
the twin-store carrier, which is 
about the size of a small suit- 
case and forms part of the 
bomb-release mechanism of the 
Tornado aircraft 

Engineers should finish 
installing the hardware in May. 
By the end of the year, it should 
be turning out about 40 of the 
twin-store carriers a month. 

Engineers will program the 
machinery to turn out parts in 
a flexible fashion. Thus the 
hardware will produce com- 
ponents in families which can 
contain a number of different 
items. In conventional manu- 
facturing, by contrast, products 
are made in batches all of which 
are identical. 

Mr Roger Hall, Normal air- 
Garrett's manufacturing direc- 
tor, say s that the equipment 
will greatly Teduce the time 
taken to convert a raw casting 
into a finished product 
Conventionally, castings 
would have to travel between 



At Normal air-Garrett’s Crewkerne factory, the workers leave the machines very much to run 
themselves. Here an operator loads a metal casting on to a pallet that is later presented 

to a tool for automatic machining. 


perhaps a dozen or more 
different machines, each of 
which does a specific job, cut- 
ting or drilling with a parti- 
cular IDOl. 

By ensuring that all the 
necessary tasks can be done on 
just three machines, Mr Hall 
hopes to react much more 
quickly to the demands of his 
customers. Also he hopes to 
reduce to virtually zero the 
volume of metal that is sitting 
around the factory awaiting 
some kind of machining opera- 
tion. 

Normalair-Garrett Is plan- 
ning this latest venture into 
flexible machining after having 
installed two earlier batches of 
hardware that follow simil ar 
principles. 

At the end of last year, 
during which the company spent 
a total of £lm on new machine 
tools, Normalair-Garrett in- 
stalled a £500.000 set of six 
machining centres that makes 
small precision parts for en- 
vironmental control equipment 
for aircraft. 

The parts, which are for 
valves and related equipment 


are made in small batches by a 
group of five machines that each 
do a variety of cutting and dril- 
ling jobs under the control of 
a computer. 

The sixth machine in the sys- 
tem, which is manned 24 hours 
a day by no more than three 
people at a time, is another big 
machining centre that can do 
jobs with up to 64 different 
tools. 

Mr Hall says that with the 
hardware castings are turned 
within a week into finished 
parts. With conventional tech- 
nology, the figure was three 
weeks. 

A still earlier foray into 
flexible manufacturing was a 
£1.8m system in the company’s 
Crewkerne factory that has be- 
come something of a 
showpiece. 

The equipment comprises 
two machining centres, each 
supplied by racks containing 40 
different tools. The centres 
work for a total of up to four 
hours on each casting. The 
castings are presented by a 
system of 20 pallets. 


The machining centres are 
supplemented by half a dozen 
other computerised machines 
which do the more specialised 
cutting and shaping jobs. 

The Crewkerne factory, 
which opened for business in 
1980, needs only 13 employees 
who work in shifts around the 
clock. Each month the plant 
makes 70 bomb-release 
mechanisms, again for the 
Tornado aircraft To produce 
the same output with conven- 
tional machine tools would re- 
quire a staff of 50. 

As an effort to promote the 
cause of automation In small 
batches, the Department of 
Industry (as it then was) put 
up £300,000 of the cost of the 
Crewkerne factory. 

Besides tending the metal- 
cutting machines, the Crew- 
kerae workers also beat-treat 
components to harden them, 
and assemble and test the final 
products. 

Most of the staff worked 
originally on machine tools on 
which every operation was done 
manually. Mr Keith Twy cross. 


one of the workers, says the 
new job is “ better than stand- 
ing at the same machine all 
day.” 

Mr Twycross, aged 24, says 
“ The difference is that you are 
running several machines at 
once. You leant more and have 
the chance to see your job 
through from start to finish.' 

The plant's supervisor is Mr 
Robert Burns, 37. His main job 
is to feed instructions into the 
computers that run the 
Crewkerne system. When he 
arrives for work in the morning, 
his first task is to ask the 
machines how many parts they 
have turned out during the 
night. 

The Crewkerne factory 
shortens from nine months to a 
fortnight the time taken to pro- 
duce a complete unit for the 
Tornado. Mr Burns sums up 
the advantages of flexible 
machining in terms of the 
shorter time taken to set up the 
manufacturing hardware. 

“ In conventional machining, 
you are forced to make 
hundreds of identical parts to 
justify the time of setting up 
the equipment. With our system. 
The hardware is already pro- 
grammed to do the job you 
want. So it becomes economic 
to turn out parts in families of 
just a few dozen." 

The hardware works smoothly 
enough now, but this was not 
without a massive engineering 
effort. To write the thousands 
of programs that instruct the 
machines took five man-years 
of work. 

In a year or so when the 
Tornado order comes to an end, 
engineers will have to repro- 
gram the machines to turn out 
totally different kinds of parts. 
At this point, a similarly 
massive software exercise may 
be required. 

As a further advance in iti 
work on shaping parts. 
Normalair-Garrett has installed 
two computerised machines 
whose programs can be altered 
by the operator. Normally, 
programs for such machines 
are produced by the company's 
full-time software specialists, 
who are in the production 
engineering department. 

The new machines see use 
in the company's “ pre- 
production shop." Workers 
make prototypes of components, 
modifying as they do so tbe way 
that tbe machines cut metal 
until tbe best possible design 
emerges. 


SATELLITES 

Surrey University 
launches UOSAT B 

ENGINEERS AT Surrey eerliig ideas and cost tens of 
University are setting them- milli ons of pounds, 
selves up for hire bv anyone But. says Dr Sweeting, small 
who warns a cheap satellite. vehicles for specific jobs could 
The engineers want to be designed with a ‘‘common- 
capitaUse on their success in sense” approach that owes 
nullding two space vehicles, more to backyard mechanical 
the latest of which should today engineering than high-flying 
enter orbit on an American notions from the world of high 
rocket technology. 

The latest craft, called Such craft could be for 
UOSAT B, was built in five spotting minerals - - resources 

m o^ths a time regarded in with cameras, oceanography and 

aerospace Industry as pbenom- ventures in communications, 
enonally short What does the Surrey team 

The Surrey team had to race have to offer? First by work- 
to meet the deadline for ing as a small group and 
today's launch, whose main reducing paperwork to a mlnl- 
ipurnose is to put into the mom. the- engineers cut over- 
heavens a new American heads enormously. ‘ 
remote-sensing vehicle to Secondly, the team decides 
replace the U.S. Government's on components for rts space- 
L&ndsat D. which has suffered craft according to what >s most 
a technical fault. appropriate for a given job 

The Surrey group has not rather than on any notion as 
only struggled with the dead- to what is accepted in the aero- 
line but built the craft on a space industry, 
shrc string. The satellite. Dr Sweeting thinks that, in 
about a metre taU, has cost satellite engineering, costs 
£300000. A similar vehicle often escalate simply because 
built in industry would have fee aerospace world has grown 
cost ten times as much, say used to charging hefty sums for 
Ansin^rs its worlc. 

UOSAT B will repeat some "We use components feat_ fit 
of the experiments in the fee level of sophistication that 
Surrev group* earlier vehicle, is required rather than auto- 
wbich is still relaying from matieaily choosing tbe best” 
space scientific data that can As an example. Dr Sweeting 
be picked up by cheap receiv- had to select for bis spacecraft 
ing hardware in schools. • structural materials made of 
The new craft will also honeycomb layers. A batch of 
beam messages between radio material of tbe kind convention- 
amateurs. The satellite will ally used in fee satellite 
store spoken semences in an industry would have cost 
electronic memory and then £15,000. Dr Sweeting “shopped 
transmit them over fee appro- around " and found honeycomb 
priate part of the globe. material normally used in tbe 

ni, ne r n _ fnt-tirA vAnhiriK will doors of trains, For £300 he 
not be formalised until , mis- bought enough material for four 
iJSSSu? theve hic£ satellites which will, he says, be 

Surrey team of about a dozen c-^enave ra-nety. 

Sw«ttoT spun.ad for’ the 

SSn&ESE. ssss 

spacecraiL feat normally feature , in satel- 

British Aerospace and GEC j| tes instead, he bought a 
are among fee organisations batch at £30 e ach, tested each 
that have helped to finance one rigorously and chose for 
UOSAT B. Of the total cost, satellites those that per- 
the university will have to find f onne d the best 
about one-third. The policy. Dr Sweeting 

Dr Martin Sweeting, the admits, is slightly risky because 
leader of the Surrey team, says there is more chance that parts 
it would be foolish to think that will fall. But fee policy should 
Iris group's cut price techniques bring down the cost of satellites 
could be used in the design of for simple scientific and tech- 
ail satellites. nical applications to about 

Large vehicles, that for £500.000 — roughly fee same 
example switch telephone calls as fee cost of putting them 
around fee world, will probably into a low orbit wife a vehicle 
always be built according to such as a Delta rocket or fee : 
conventional aerospace - engin- space shuttle. 
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TO: 07235KM1 Tete S2H3 


Photography 

Push button 
camera 

CANON, the Japanese camera 
and office equipment com- 
pany, is hoping to give fee' 
depressed camera market "a 
boost wife Its newT7Q digital 
single reflex camera. It is 
aimed at fee advanced ama- 
teur as well as the outright 
beginner. 

Canon claims that it is fee 
first digital camera of its kind, 
having eight automatic modes 
for daylight photography, an 
automatic flash' programme. ' 
The -company claims feat the 
camera has an arodliaxy' flash 
to, All-In any unwanted 
shadows in a picture. 

The T70 has a large liquid 
crystal display and push but- 
tons replace fee traditional 
knobs. The brains .of fee 
camera is a specially designed 
silicon chip which controls aU 
fee operations of fee. raniera. 

The company' says that it 
is now fee leader -in fee UK 
35mm camera market. These 
cameras account for about 20 
per cent of the £500m photo- 
graphy market in the UK. . 

The single lens reflex, mar- 
ket, however, is forecast by 
Canon to decline. It is already 
20 per eent lower than Its 
peak In 1979. Five years ago 
cameras accounted for 80 per 
cent of Canon’s sales, new 'it 
is only 40 per cent ■ 


Holograms 

Production 

exfranshm 

THIRD DIMENSION, a holo- 
gram producer, has decided 
to expand its workshops In 
North London due -to fee 
success of Its products. The 
company sells mainly to 
specialist shops, art galleries 
and department stores.. Some 
of Its holograms are nw. en 
show in the Sdenee Museum. 
More details -from; Third 
Dimension in London on 
01-208 0788. 


WANG USERS 

□ Upgrade with Wang Original 
D Add-on with Plug Compatible 

□ Support them with Oa kley Service 

Oakley Computer Limited 

Cutting the cost of computer ownership (JAM 
Tel: Basingstoke (0256) 53568 Telex: 858122 



Research and Technical Dirutoi s 

considered 
buying-in technical 
help just like any 
other service ? 


Your company wifi be faced, sooner or later, with 
a gap in Hs technological resources. This b when 
Harwell can help. 

Many companies, large and small, buy-in technical 
assistance from Harwell to complement their 
own expertise. We work for individual companies, for 
groups of customers sharing a common interest, and as 
sub-contractors supplying special expertise within 
larger contracts. 

We are backed by some of the world’s most advanced 
research and computer facilities, and we work under 
strict commercial security. 

So when you need technical help 
contactHarwell. 

To find out more about us now,fiUintite coupon. 


ToMrDFJcphcoa, 

B329 Harwell Laboratory, UKAEA. Oxfordshire OX11 ORA. 
Telephone Abingdon (0235) 24141 extension 2600 

Please send information to 

Name 

Position 

Company 


FT4 


Teduurhgy for Industry 


United Kingdom Atomic Energy Authority 



STARTS*®!" 

LLANELUm 

Development and Steel Closure Area 

Selective Financial Assistance 

Prestige 70 ha.Dafen Industrial Park.Uanefli 

E C S C Low Interest Loans 

BSC INDUSTRY Top Up Funding 

Advance Units 200 sqft to 2Q,D00sqft 
and Plots on a range of sites 

'Welcome to UaneE' video available 
in EngfisH- German and Japanese 


LLANELLI 

CONTACT P'.ANMING AND lKD1jS T BIAt. DEVELOPMENT OEEICFR 
lr E'.WTH: UA.NIrlU DTPED tel OSJM2 - 581»i EXT.322 J2< 



APPOINTMENTS 

ADVERTISING 

and 

THE INSTITUTE OF 
CHARTERED ACCOUNTANTS 

(England and Wales) 

PART n EXAMINATION RESULTS 
Due to appear 
in this issue 

will now appear tomorrow 

FRIDAY 2ND MARCH 
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At £l,000*this has to be the best proposal 
you*!! get ♦♦♦whatever the day* 


If you were hoping for an unexpected 
proposal - don't lose heart. We have one which Is 
turning many an executive's head. 

The Wren Executive System. No other small 
computer packs in so much for such a price. 
Simply add up its strengths and you’ll see just what 
we mean: 


• Full range of Perfect™ 
business software including 
financial planning, word 
processing and sophisticated 
filing systems. 

• Executive Desk Top 
System includes electronic 
diary, notepad, calculator, time 
clock and random access 
card index. 




uuim 

exeOJTlV€ SVST6M M 

Distributed by: 

Prism Business Systems Ltd 

Telephone: 01-253 2277 



• British Telecom approved on-board auto- 
dial modem and communications software for 
direct access to Prestel, Micronet 800, and other 
■ private viewdata systems. 
• Built-in 7" amber screen. Twin diskdrive. 

• Built-in interfaces includes RS232 
Winchester disk drive and external colour 

monitor.. 

• 3 months free subscription to 
Prestel and Micronet 800: 
• 64K bytes of memory, • 
• Fully portable. 
• Made in Britain. 


No other proposal Offers you more . . . 

so why settle for less. 


For full details telephone us on 01-253 2277 or 
compiete inis coupon and return it to Pnsm 
Business Systems Ltd. 13-29 Mora Street, 

I City Road, London EC1V8BT. 

. Name • . ~~ 

• Company. — ; . — - 

j Address 


Telephone. 


.noa- 


Carry the company in your hand not on your shoulders 

T>>eWrensdes*yiedbyTran5am Computers L«»iod F^ea Software^ « a irademarWPeried Software Inc. Wcronei6QQ 5 iheiradmgstvle o' TfetemapUnw«J and EmJshWenm 

the Copyright 0) QvdfllK Systems ana Software Lnwao. Preset s me trademarko' Bnuftfi Wecom, *A1 pnowOMMirwu. 
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A Streetcar Named Desire/Mermaid 

Michael Coveney 


Blanche dn Bols, the flicker- 
ing, fragile beauty from the 


steamy atmosphere of 
^ younger sister's cramped 
: -- New 'Orleans ■ apartment in 
. ; search of -a. .rJltfe:. 1 Southern 
pySSSSP** M oao ^- fhe great 
; 20tb. . century dramatic roles 

— 1947 
: : , enKrttonal rofler-coaittr of a 
• -Rlfiy^has • been graced' by, among 
^' others,: Jessica Tandy, Vivien 

• " .'Tjrif#*. :: Claire Bloom (slightly 

- disaTOsartingr- 10 years ago in 
" '^won>;and now Sheila Gish. 

1 :; ‘P?6nt Hie'* moment die first 

_;:-$nter ‘ ' 



s nflex aar- 
forecast kj 
« is Ufa*, 
»er Uuo £ 
I' 1 * S ears n 
? d for 80 fa 
“ies, utr| 
enu 


and hesitant, 
wall of Bernard 
it, clammy 
k clear Miss Gish is 
, a long hauL She 
. twiidiy,- lunging 
v!of a neurasthenic 
^Snatching a gulp of 
•.die furtively cleans out 
Td& the cream slip she 

Jtthaer :the respectable 

jBBfl piece:-. ~ She giggles aer- 
■■ vr*busly-»t:-the mention of drink, 
'•• ".?TO SWe sign of a dipsomaniac. 

She juices . about ‘ her own looks 
, . as. ,tjie men gather at thepoker 
. ."r taWa.' The most genii' of the 
•; -players. : Mitch (Duncan. Pres- 
.-."ton};; she . encounters . by the 
re - Untet while frantically signal- 
ling for her sister Stella to 
Ihim formally. -. 

' The "details . of this perfor- 
.. iahee; are quite outstanding, 
^mt Miss Gish, as has Been clear 
,Blnce - v her Hammersmith 
. .'Berenice, is an actress of power, 
i.ahtellecttwl force — by which. I 
mean , you can see what she's 

- ' thinkuig — and real guts. As 

Blanche she undoubtedly justi- 

- -fies her long simmering claim 



v': V s . t , • •- 
tV,.. p ~ j . 

-V ..•••.'V 

Altiulr Muir 

Duncan Preston and Sheila Gish 


sION. a hk 
has MM 
workshop ■ 
doe 11 Br 
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rare Hera 
froo W 
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■ .-SttrStor status. It is the perfect 

t 5l^^ or porcelain his vengeful physique; all is Alan Strachan’s production. 

^.^saoe cradaxig to let through done with assurance and One of the show's great merits, 

-i.ttw rush of despair, helpless- finesse. in fact, is the way Streetcar 

-i Jies ?’ Mked physical need. The Stanley Kowalski is the comes across, not Just as 
^ stalks the young boy Brando role and Paul Herzberg Blanche's tragedy, but also as a 

. xKmt h Edwards has stained his certainly looks the part Even study of people whose physical 
'start with the cherry soda — better, he conveys the seething proximity to each other Is 

. 3nce touch), traps him in a kiss resentment of the tolerated finally too much to bear. Zt 

like a spider pouncing silkfly i mm i g rant by the way he walks seems easier to go out bowling 
' - oU a flyi the callous Toying with in a room. Blanche is merely than to get into your own 
honest . mother-loving - Hitch the Anal straw. He beats Stella lavatory. 

.. before she realises theyean up when she is pregnant, This, in the end, is why the „ __ 

•: each other; ■ the" sexual throws a wireless out of the play is still brutal, shocking, unmentioned in Penguin, an 

fear, rooted in lust, which rises window. These outbursts are true. There is also the play- unwitting oversight in these 

the moment Stanley interposes supremely well handled in Wright’s craft, of course: one uncensorious times, I am sure. 


example is the first time we 
learn of a secret in Blanche’s 
past. Miss Gish shudders at the 
mention of the Flamingo in 
Laurel. The scene is framed by 
the upstairs couple having a 
vivid tiff about the girls at the 
Four Deuces. There is a crack 
of thunder and, as throughout 
the play, a sound effect carries 
a portent of Blanche’s situation 
and inner condition. 

You are jolted, too, on hear- 
ing that Blanche was the victim 
of someone who wrote she 
“was morally unfit" for the 
job; on hearing Mitch say she 
is not clean enough to take 
home to his mother; on witness- 
ing the sheer erotic violence of 
Stanley, with Stella in hospital 
having a baby, donning his best 
silk pyjamas for the long- 
postponed date. Miss Gish here 
resembles a rumpled Miss 
Havisham in her soiled white 
evening gown that slithers a 
little farther than off the 
shoulder, before declining into 
the bug-eyed serenity of the 
final unbearably cruel, scene. 

Mr Strachan’s production was 
first seen at Greenwich last 
September. Z recommend a 
visit to the Mermaid, now 
under new ownership and safe 
again as a theatre, almost 
without reservation. The splen- 
did cast also includes Clare 
Higgins, who invests Stella's 
account of the appeal of violent 
sex with a most touching and 
natural simplicity. 

Getting rid of Blanche boils 
down, for Stanley, to returning 
to a noisy sexual relationship 
with Stella. Blanche's presence 
beyond the flimsy curtain has 
driven him a little crazy. For 
the rest, the card school and 
the upstairs neighbours, the 
conspiracy is convenient, but 
will leave its mark. These 
powerful impressions remain 
from the final tableau. For the 
play is a most generous and all- 
embracing study of a spirit on 
the run. 1 wonder now whether 
Penguin might not see fit to 
restore the full script in their 
next edition. “The older man ’’ 
referred to by Miss Gish is 


Faure’s piano music/Purcell Room 

David Murray 


On Tuesday night the Ameri- 
can pianist Samuel Dilworth- 
Leslie began his cycle of all 
Gabriel Fault's piano music in 
four short recitals (three of the 
next four Tuesdays, missing out 
March 13). The oeuvre is full 

of treasures, mostly small but 
exquisitely made, and few of 
them are often heard. Mr DU- 

worth-Leslie plays them with 
evident affection and good 
sense, quite forthrightly, inflict- 
ing no extraneous airs and grace 
on music which speaks for 
itself. A strictly chronological 
survey would be inept; sensibly, 
he prefers to distribute early 
and late pieces through each 


recital. New listeners will dis- 
cover some splendid music — - 
and they should stop reading 
now. 

For devotees, the drawback 
of Dilworih-Leslie's perform- 
ances is that they are not only 

forthright but blunt, which the 
cultivated Fa ore never was. Bis 


time. That is just what Dil- 
worth -Leslie lacks. He indulges 
too much hefty mezzo-forte 
anyway, and his (rare) softer 
playing is full of bumps, main 
voices rudely jostled by mere 
accompaniment-figures. 

In a composer for whom 


real instrument was the organ, balance and politesse counted 


on which an even emission is 
guaranteed; he was enough of a 
pianist to be a good accompa- 
nist only. Marguerite Long ex- 
plained that he lacked “brilli- 
ance'" meaning not keyboard- 
lion fireworks but simply the 
controlled, smooth glitter that 
was specially prized at that 


so much, that is a grave failing. 
The expressive range of the 

op 103 Preludes — which the 

pianist clearly understands 
very well — shrank under his 
square-fingered touch. There 
were a great many wrong notes, 
even perhaps misreadings (be 
should consult the last page of 


the Ballade again); two peaks 
of high-middle Faur&, the 6th 
Nocturne and 5th Barcarolle, 
went so far adrift that several 
bars in each were baldly im- 
provised. 

Dilworth-Leslie’s plain sym- 
pathy for his composer went 
some way toward compensating. 

Alt the same, I remembered 
Faurts own recording of the 
3rd Prelude (technically easy) 

—transparent, steady, scrupu- 
lously pedalled as marked. Last 
night's version was loud, hasty 
and pedal-blurred everywhere: 
a rough sketch indeed. This pro- 
ject deserves better execution. 


The Merry Widow/New Theatre, Cardiff 

Max Loppert 


A mixed bag of delights 


Ligeti: . • Chamber Concerto. 

Ramifications. Aventura* and 
" NouveUes Avchtures*.- Boulez/ 
* Ensemble Contemporaln. DG 

. . 4- 

. Chant: fv&ebre, ap . Michel 
Plsssan/Orch estre du Capitole 
do. Tonltmsei. E5H. PatM Mas- 


inventor par excellence — Among the recent flood of 
though not Just that -—and French re-discoveries comes 
Boulez doesn't miss the jokes: the Fourth (and last) Sym- 
you may; find yourself laughing phony of Alberic Magna rd, 
out loud front time to time. sumptuously played by Plasson 
It's the wonderfully resource- and the Toulouse orchestra, 
ful vocalists (“singer*" wouldn't Magnard wasn't yet 50 when 
be quite right), Mary Thomas, ho died defending his country 
Jane Manning and William property against marauding 
Pearson, who make the mimo- Germans (he took two of them 
dramas.- These are comic- with him) j»t the outbreak of 




COni 173184L 

Con cert i n D, op. 2 L abstract collages of dramatic the Great War. He was rich, 

Bolet, Itzhak P eijnmn , vocal gestures, set to purely scholarly and misanthropic, 

■ jJailliard "Quartet, CBS phonetic “texts,” in which hyper- with fierce views about 

■ ’^y PSTfild. v.-u. - . intense declamation of one Integrity. This Symphony is 

^-Jfielsen:-. .Symphony. - No; '. 2 sort— tragic or- tender or mock- his last known symphonic 

'■ . . '-.'^"The Four ■ Tempera- ' big — is repeatedly extinguished work— the Germans burned 

-f- meats '*), op. 18. Aladdin- .tn. favour of another. Ironic his manuscripts along with his 

" . . >. . Snite, op. 34. Myung-Whuh juxtapositions shoot by at ludi- house— and grandly typical: it 

Chung / Gothenburg : Sym- crous speed. Everything depends combines passionate utterance, 

.phony. : BZS-LP-247. upon instantly vivid charac- carefully organised to the pre- 

' -"UbzE 12 transcriptions of Schu- terisatJon, and gets it in rich cepts of the dimly school, with 

■^V .-bert songs. Joige Bolet measure. What the sleeve-note rigorous refusal to toy with 

i v 3)ecca SXL 75«9 “The Italian happHy calls the “soft, inverte- anything Modern. 

r - ^ v-^caiudiiettist": works by Caval- hrate mtopolyphony” of Ran£ Debussy and Ravel might as 

; - Panina - Rossini/Liver- fcatums is rendered here wjlh well not have existed, let alone burg Symphony, which used to 

'ani, Spadina and PohchiellL elegance as wen as the right - Satie or Stravinsky or even old be conducted by Nielsen him- 
- insidious sheen; the fine — * " * ** 

Chamber Concerto, solider and 
still more . ingenious, can be 
rewardingly compared with the 
London Sinfonietta version on 
Decca. 


things in it to capture one’s 
affections anyway; but some- 
how the happiest performances 
seem to be those in which the 
strain between sweeping solo 
rhetoric and the threatened 
little quartet is grossly obvious. 
On the new CBS record Bolet 
and Perlman play superbly, 
soberly, in impeccable taste 
and civilised balance — and the 
Jerry-built musical connections 

come up in high relief. ^ 

Amid the (latest!) revival of 
interest in the Danish composer 
Carl Nielson, a timely “com- 
plete orchestral music ” is being 
issued on BIS records (imported 
by Conifer). Volume I offers 
the Second Symphony, “ The 
Four Temperaments," along 
with his Op. 34 Aladdia-Suite 
drawn from ill-fated music for 
a play. Myung-Whun Chung — 
brother of the violinist and the 
cellist— conducts the Goihen- 


' V/rCoUn Bradbury and "Donald 

'c Watson with Oliver Davies. 

-. my alb 942. •: 




c - v‘ e A- - mixed bag this week: 
recent- single records that have 
given me pleasure. . The most 


Fanrfi. But Magnard was an 
enormously refined product of 
his tradition, and the Sym- 
phony offers a sort of quin- 
tessence of the French 1880s — 
out of its time, yes, but grimly, 
consistently heartfelt, and 
wielding its Wagnerian orches- 
tra to rich effect (no effects 


self and addresses his music 
with great conviction. The 
digital recording, which boasts 
“direct metal mastering,” is 
notably pointed and immediate. 

Finally, two records for de- 
light just in the superlative 
playing. Bolet's collection of 
Schubert-Liszt transcriptions is 


3osal 


Having both versions wouldn't 
be an extravagance, bqt an 

:j;3rscentThusic is Gyorgy Ligeti’s In structive delight The Con- 

IC'Chamber Concerto of 1969-70, certo is less than 20 minutes tor their own sake, but mas- unhurried, broad, full of mature 
( - wh^ch'shares a DG record: with long, and the Sinfonietta record teriy colour). subtleties: there are many in- 

y. ■; / Jus t-earlier Ramifications is- completed by the just-later M Grimly heartfelt ” is often sights into the sense of the 

.i vi,' .-' dozen solo strings (half Melodlen (creeping tune- a fair judgment about Chaus- original vocal lines. Colin 

! ; ^Jfcem-tiuied about a - quarter: tendrils, Woe an expanded son’s music, despite its sensuous Bradbury's collection of 19th- 
.j .-ten* sharp) and the stfll earlier Ramifications) and the brilliant curves, but the Concert — really century Italian show-off music 

^ ^ ^jaimodrainas,” Aventures and oboe-and-harp Double Concerto, a concerto for flamboyant for the clarinet is delivered with 

> ^ Aventvres. Ihe per- Let me insist that no musical piano and violin with accom- 

• LZ'/cj, ftonjaaices by Boulez and his erudition is required for appre- panying quartet — has always 

' ; . i^'Enseinble- ■ Intercontemporain dating Ligeti’s inventions, fun seemed to me to go riskily far 

'-'rirZf&ffc'-- excellently - sharp and- though they are tor the analyst; toward virtuoso rodomontade. 

./^i^autpely. '' Lfgeti. : Is a witty an open ear is enough. There are enough appealing 


irresistible flair (no less from 
his partner Donald Watson in 
a spectacular Ponchielli duet): 
good party-music. 

DAVID MURRAY 


Advance trepidation over the 
new Welsh National Opera 
Merry Widow was easily in- 
dulged in. A Draconian re- 
working of the most popular 
and familiar operetta, intended 
to disgorge some producer's 

Deep New Discovery, by the 
same company who claimed not 
so long ago to have “ liberated " 
Carmen — - it was an unhappy 
prospect. The good thing about 
Tuesday's bright and breezy 
account of Andrei Serban's pro- 
duction is that it was one that 
entirely failed to materialise. 
Serb an (of WNO. Onegin and 
Puntani renown) has confected 
a spanking modem setting, at 
once impertinently free with the 
original, while containing a 
strong measure of its essential 
pleasure-giving spirit. 

The Merry Widow is the 
operetta (Gounod’s Faiwf its 
operatic counterpart) to have 
maintained perhaps the 
strongest of all hold on the 
popular imagination — with a 
tenacity hardly explained (some 
would say) by the not very In- 
teresting will-she-won'r-he con- 
figurations of its central 
romance of the passe quality 
of its ambience. Serban's way 
of preserving intact the popular 
ideal of glamorous entertain- 
ment while giving the terms of 
that entertainment a new flash 
and sparkle is a cunning one. 
He has turned this, more or 
less, Into “the film of the 
show”; in close collaboration 
with designer Yeargan (sets) 
and Schmidt and Peduzzi (cos- 
tumes), be has invented a Merry 
Widow of wide cinematic 
reference, stylised Art Deco in 
format and dress, one that pil- 
fers with easy freedom routines 
from Busby Berkeley, Lubitsch, 
Read Clair and, indeed, Stro- 
heim’s Merry Widow as a way 
of underpinning the plot. 

Everything is in constant 
motion — the choreographer, 
Kate Platt, also deserves note 
in the listing, for the interweav- 
ing of popular dance into every 
nook and cranny of the stage 
and the action is done with a 
sense of style that tor most of 
the time keeps complaint of 



Suzanne Mnrphy as Hanna GLawari and Thomas Allen as Count Danilo - 


excessive restlessness at bay. 
Where it doesn't, as for example 
in the Act 2 summerhouse duet 
for the second couple, Valen- 
cienne and Camille, is where 
the melodic richness and 
subtlety of Leharis score are at 
their peak, and require our less 
divided attention. In general, 
though, apart from a persistent 
first-night tendency of routines 
not to click absolutely into 
place, the whole show boasts a 
finish, of colour, line, and detail, 
rare in British operetta stag- 
Ings- 

The feeling that musical 
values may have taken less than 
due prominence overall in the 
reckoning owes. 1 would say, not 
to the conductor, Gyorgy 
Fischer, who gives a heady yet 
musically appreciative account 
of the score (not yet quite in 


balance with all the voices on 
Tuesday), but to the weight of 
WNO casting. Only one mem- 
ber, Thomas Allen undertaking 
his first Danilo, does full justice 
to the melodic line; his high 
baritone, in wonderfully free 
and flowing form, caused not 
the smallest hankering for the 
tenor Danilo properly required. 
More than that, he proves a 
marvellously gifted operetta 
actor, one who judiciously mixes 
self-mockery — his drunken 
.walk is in a grand tradition — 
and genuine leading - man 
charm. He and Suzanne 
Murphy's Hanna achieve a 
Gable- and-Lombard crackle of 
repartee (Nigel Douglas' racy 
new English version is a con- 
siderable help here). 

Miss Murphy looks splendid 
in marcelled blond locks, and 


carries the costumes with 
exactly the right wry elegance; 
but the lack of colour in her 
singing constantly spoils the 
good impression, and the 
familiar by-product of her 
vocal method, the reduction of 
sung words to mush, is in 
operetta a specially serious 
handicap. Also less good to 
listen to than to look at is Kate 
Flowers' Valeneiamw; Robin 
Leggate’s Camille, got up as a 
wax-a nd-powder ..tin soldier, 
operates under a double dis- 
advantage. Thomas Hemsley’s 
Zeta is a little flat A word for 
Julian Moyle, who throws out 
Njegus’ lines with the grandly 
inflated absurdity only equalled 
by Danilo. The score is not 
quite complete, but still gener- 
ously provided. 


Xenakis and Harvey/Elizabeth Hall 

Dominic Gill 


Spectrum’s concert on Tues- 
day night could not have pro- 
posed a more radical avant- 
garde antithesis: on the one 
hand four chamber works by 
Iannis Xenakis, cryptic, violent, 
elemental, epigrammatic, bril- 
liantly focused; on the other 
a single work by Jonathan 
Harvey more than 50 minutes 
long, vaporous, diffuse, loose- 
jointed, blurred in outline, 
indulgently spread. 

The Xenakis benefited greatly 
from an exceptional line-up of 
performers. Palimpsest (1979), 
taut and savagely simplistic, is 
certainly not one of Xenakis's 
most interesting works; but its 
most remarkable achievement 
is to conjure an almost full- 
orchestral sonority from eleven 
instruments, in which task the 
conductor Guy Pro the roe was 


powerfully aided by having 
Claude Helffer as his pianist, 
Barry Guy as his double- 
bassist, and all four members 
of the Arditti Quartet as his 
string section. 

The Arditti also gave the 
most vivid and accomplished 
performance X have yet heard of 
Xenakis’s recent string quartet 
Terras, and Irvine Arditti him- 
self an electric account of 
Dikhthas for violin and piano, 
stridently assertive. The first 
British performance of Akanr 
thos for eight instruments and 
soprano was valiantly and 
intelligently sung by Penelope 
Walmsley-Clark — even if she 
never really discovered the full 
range of rough folk-timbres and 
heavy chest tones the part 
requires. 


Jonathan Harvey's Bhakti for 
chamber ensemble and four- 
track tape, composed by com- 
mission from IRCAM in Paris, 
appends a quotation from the 
Sanskrit Rig Veda at the end of 
each of its X2 movements, “ keys 
to a transcendent conscious- 
ness.” It contained perhaps 
half a dozen impressive 
moments, but seemed to me in 
the main otherwise greatly over- 
extended. There were too many 
vacant spaces, and far too many 
longeurs, to exercise memories 
of that peculiarly French genre 
of the 1960s and early 1970s — 
the 50-minute chamber-orches- 
tral work, often with tape, that 
witters up and down and around 
and endlessly on, eventually 
suffocating under the weight of 
its own pretension. 


Courtauld launches 
£3ra appeal 

In the 50 years of its exis- 
tence, the Courtauld Institute 
has established itself without 
question as Britain's principal 
centre for the study of art his- 
tory; but as its activities have 
expanded with Its reputation, 
so its old premises in Portman 
Square have been outgrown. 

With tfae bequest of the 
Prince’s Gate Collection, the 
position has become hopeless. 
A move is necessary. 

The Government has come up 
with the offer of the lease on 
the North block of Somerset 
House, long ago the home of the 
Royal Academy; but a great 
deal of money is needed, too, 
and an appeal with a target of 
£3m has been launched by Lord 
Gowrie, in his capacity as Minis- 
ter for the Arts. 

WP 




'“V:;X 




Bits Guide 


Mustc/Monday. Opera and BaBetHuesday. Thaatra/Wed- 
nesday. ExhMfioramiursday. A selective guide to afl the 
Arts appears each Friday. 


February 24-March 1 
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; • ■ WEST GERMANY . 

7 - Kunsthalle; Edgar Degas. 

■V . ‘Tbft Btost comprehensive Degas ex- 
nt~ ever shown in the Federal 
V. . < - RepnK(c, ! More than 200 drawings, 
oil 'sketches document 
’i^r.- JUfc periods of. the French. Impres- 
-.•1‘JiWiusfs oeuvre Ends March 25. 

.• rttfclefeSl* Kuiathalle. 5A, Ladebock- 
■ ' 'i. "praise: A. Picasso' exhibition focus* 
■^. ’^ingon the artists depiction of death. 

-litSEwM-Aprilti- V. 

: J z. - ^ »wfl swki k / He « o g Anton Ulrich Mu- 
: ;Mn^rmfdrasse:'T ; lrst-hand 

■ ■ painting" hag more than SO.sketches 

i - ^>ic£piL da ting from the 16th to tfae 

rV-UftU - ' L ‘ ——LI., CM CS.nn. 


first of a series of exhibitions in 
honour iff the 10Oto anniversary of 
Karl Schmidt-RotUuff, the German 
Expressionist painter. The show has 
more than 80 paintings. Ends March 
26. 

pfaremfierg, Kunsftafle. 32 Lonenzer 
Strasae: a retrospective with 140 
paintings, sculptures and works on 
paper. by Joan Miro, the Spanish 
artist who died at Christmas. Ends 
March 18. 


HOLLAND 


: '^:J9Qi 'century fay roughly 50 Euro- 
artists,- among ' them 




artists,- among them Rem- 
... ■- j : -^apgh^ Pnhwnc ' Tin to retto aid 
rri.^.BoEK&c.- - -These . initial . studies 
steidad with crayon or coal up to 
S' tfe.TWd .of the 15ft century, were 
i - -’ ; easfqfljr Hidden from ihe public hot 
^■' -have beeij discovered and recog- 
, "Toieqd'as an especially attractive art 
•*" t ' “ ,1. - 

207 Am WalhA 

to 

^ (i«w to 1965). the 

. . Gwaan, sculptor and pai n t er , higb- 
Sghls of wfaidi are 59 landscapes in 
-■ o', presented to the public 

tr-'. ' far'ftfcfast ftae. Ends March 11 
.. Xtfeprt,' -Museuin Ludwig, 1. Josef 
Btttbhch Hrf: Masterpieces of Rus- 
■ -suh Pahning. has 70 ril pq infin gs 
• "--frpte the eacLof tha 19ft and the 
-^ b^ipa% ii the 20th century- by 
-Chagall, Kandinsky and Malevitcb, 


An Blcndve collection by the Dutch 
artist Bram Bogart from 1951 to 
1980 Is on view at the Museum Boy* 
manS'Van Beusingen, Rotterdam^ 
to March 31. Bogart, born in Delft 
but a long-time resident of Belgium, 
is an Expressionist who has recent- 
ly discovered to the joys of updated 
pointillism. 

Bembnutdh The artist’s lame and 
etchings each Sunday at 2pm -until' 
the end of April. The Rembrandt 
House and Museum Is at Jodenbree 
Strait 4-8, Amsterdam. 


BRUSSELS 


cTArt et HWofoe: Recorwtrnc- 
tioa of the chamber of the Bulls of 
the Lascaux Grottos, closed to the 
public through leer of damage and 
pollution affecting the drawings. 
Until April . 

palais de$ Beaux Arts: Paintings fay 
Karel Appel and Roger Maliens. Un* 
- til March 1 

UALY 


: ;®*SfeV‘BrtdseCMuseiim, 9 Bussard- 
haa'opened the 


Mfisn: Palazzo Della Fermanen to: Os- 
kar Kokoschka (1906-1924) drawings 
and watercolours- Ends March 1L 


Some: Galleria Giulia, Via Giulia 148: 
In one of the most beautiful streets 
of Rome. An exhibition of engrav- 
ings produced by tbe Bauhaus in 
the 1820 s. Works by Kandinsky, 
Klee, de Chirico, Cana, Chagall and 
many others (Ends March 1). 

Rome: Galleria di Palazzo Spada. Piaz- 
za Capo di Ferro: Beautiful seven- 
teenth century palace containing a 
fine collection of paintings of the 
same period. The building has been 
dosed for restoration lor some time 
and re-opened this week. It is also 
possible to visit the Room Of The 
Four Seasons, normally closed, with 
its. beautiful mouldings by Mazami. 
The charm of this gallery is that it 
has kept its character as a private 
patrician art collection. 

Venice: Palazzo Grassi: as a precursor 
of the Venice Carnival (which ex- 
plodes on Feb 26) an interesting ex- 
hibition of over 700 masks - from 
early Greek, to the masterpieces of 
the Commedia Dell’ Arte and later 
(until March 15). 

Guggenheim Foundation - Palazzo 
Guggenheim: usually closed in win- 
ter but opened especially for a small 
exhibition of 10 paintings by Jack- 
son Pollock. 

Florence: Biblioteca Leurentlana: lat- 
est, and final exhibition in a series 
dedicated to Raphael this year. This 
one mainly, concerned with docu- 
mentation on his life and artistic 
background. 

Milan: Palazzo Della Permanenie: Os- 
kar Kokoschka (1906-1924). Draw- 
ings and watercolours. Ends March 
11 

Romm Palazzo Braschi - Piazza S. 
Pantaleo: Roma Capitate (1870-1911) 
A City Page by Page. Contemporary 


photographs and drawings of daily 
fife in the city. Ends March 25. 


Florence: Casa di Buonarroti - via 
GhibeUina Raphael and Miche- 
langelo - open until the end of April 
from 9am until noon (dosed Tues- 
days). 


LONDON 


Boyal Academy: The Genius of Venice 
- we are treated to a show in the 
grand old manner of the Royal 
Academy’s Winter Exhibitions. It 
treats us exclusively to tbe painting 
and, to a lesser extent, the sculp- 
ture, that Venice produced in the 
16th century. If Bellini and Carpac- 
cio are honoured more by their ab- 
sence, since tbe panels now are just 
loo fragile to travel (although the li- 
on of St Mark's is Carpaccio's), 
there is so much that has been 
brought in from til over tbe world 
that compensation is hardly the 
word. So, from tbe shadowy, specu- 
lative presence of Giorgione in the 
beginning, to the emotional extra- 
vagance of Tintoretto filling the lec- 
ture room at the end, and in be- 
tween the great spaces of the Acade 
my filled with Titian, Veronese, Bas- 
sano. Lotto, et aL, we are indulged 


>□ a way unlikely ever to be repeat- 
ed in our time, if at alL Rndc March 


1L 


PARS 


GaJerie de Jonckheere celebrates its 
extension from Brussels to Paris by 
- showing four paintings by Peter 
Bruegel the Younger and 38 land- 
scapes by bis contemporaries, full of 


the colour, verve and earthy joie de 
vivre associated with Dutch and 
Flemish 15th and 16th century art 
21, Quoi Voltaire. Closed Sun. Ends 
March 17 (261387S). 

Entente du Passe: Toys from the 17th 
century to the beginning of the 20th. 
Miniature silver tea-sets, small mu- 
sical instruments, furniture fash- 
ioned by master craftsmen, Napole- 
on's son's rattle. AU exude the spe- 
cial charm associated with child- 
hood. Le Louvre des Antiquaires, 2 
Place Palais Royal, 11 am -7 pm. 
Closed Mon. Ends March 18 
(2972700). 

William Bougnerean: An exhibition 
which continues tbe present 
rehabilitation of academic art of the 
second half of the 19th century. Pet- 
it Palais. Closed Mon. Ends May 6 
(2651273). 

Camille CtendekTO sculptures accom- 
panied by paintings, drawings and 
engravings prove the individuality 
of Rodin's pupil who, through her 
realism and, later on, a sense of the 
theatrical found her own way. Mu- 
see Rodin. Closed Tue. Rods June 11 
(7050134). 

Pierre Bonnard: an important retro- 
spective of the painter whose can- 
vases filled with colour and light 
glorify the beauty of tbe human 
body as he painted time and again 
Marthe, his wife, at her toilet, in her 
bath. His Mediterranean landscapes 
radiate the same joyous love of na- 
ture. Centre Georges Pompidou 
(2787995). Closed Tue. Ends May 2L 


the World Trade Tower. 35 Rodin 
sculptures are displayed in the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer Henri Lebosse. One World 
Trade Center, 105th storey 
Metropolitan: Rembrandt, Vermeer, 
Hals, van Ruisdael and Steel are 
among the 17ft century master- 
pieces from the Royal Mauritshuis 
Picture Gallery in Tbe Hague taking 
up temporary residence in com- 
memoration of 206 years of Dutch- 
American diplomatic relations. 
Ends April 15. 


WASHINGTON 


Leonardo’s Last Supper (National 
Gallery): Although the refectory iff 
tbe Church of Santa Maria della 
Grazie has not been brought from 
Milan, this clever exhibit does the 
next best thing in combining pre- 
paratory studies drawn from tbe 
Queen's collection in Windsor Castle 
with photos and a film of the restor- 
ation and works done after the Last 
Supper, including a series by Rem- 
brandt. Ends March 4. 


CHICAGO 


NEW YORK 


Cantor Sculpture Centre: Set against a 
Spectacular view of New York atop 


Museum of Contemporary Art; With 
the assertion: “The arts in West Ger- 
many today are dynamic and 
strong, and constitute one of the 
most Important sources for contem- 
porary art trends in Europe and 
America," this recent Chicago insti- 
tution is putting on three German 
shows, of artiste Rebecca Horn, Die- 
ter Roth and 100 works of five neo- 
Expressionists. Ends April L 


COMPANY 

NOTICES 


PRIVREDNA BANKA ZAGREB 


USS50.000.000 FLOATING RATE 
NOTES DUE 1906 
"THE NOTES " 

Credit Lnniuls. as Fkcal A Bent la 
respect of the Notes, is now In receipt 
of funds In respect of: 

(f3 The Interest payment due On the 
Notes on ZOtti Decemoer, 1903, 
(111 The principal due for redemp- 
tion of the Notes, the serial 
numbers of which were published 
on 2nd Decemoer 1903. and 

which remain outstanaino. of 
which die due date Mr red (mo- 
tion was Zfllh December 1903. 
(Ill) The Interest doe on overdue 

principal on such Notes from 

ZBth December 1903 is 29Ul 
February 1964. 

pyymeM of the shone amma Is 

now available to Holders of Notes 

and coupon* In accordance with Mt 

resoeethm Hufess it me oMcas of Dip 
paylnn ascot* In respect of the Notes. 

CREDIT LYONNAIS 
Zfia. DOidevard Royal. 

Lmmbooru. 

Fiscal Asm. 


NOnCE tS flEISBY «tVEM that Payne* 
of Mm interest in respect of the «ia% Un- 
secured Loan stock eooaiZODS due or 
IN April 1984 WMI «• made to those Loan 
Stockholders on the RcoIem at oMse of 
bdoteM Ob <TSth March IBM. 


BVCMar or die •bard 

H. t THOM AS, Secretary 

1 27 Cate Street, 

LtVttKXM. U ZJJ. 


1st Modi IBM. 


CONJtHO IMTEBNATIONAL 
FINANCE N.V. 


AMERICAN EXPRESS 


COMPANY 

(Coital 

The imderstaned .announce! that as 
from Tth March .1904 at Kir 
Aiwclatle N.V.. Sputeraat 172. 
lAmmr o m ahMp-ea, u of the 
cos* Am — S c an Eaprees Company 
oCI nmr. 5 aharan . _ 

*3fl be payable wtdi Offs. 4,12 net. 
(div. per record-date G 1.1 9B4: 
Brass j£— .32 _p.»IU after deduction 
Off 1 S% 

Wit Si 


52 P-Sh-I 1 

“Nsr 


DIU. 




_ The 

deduction 

U&A-tW S —2A - 
with DOS. 3.40 net. 

Amsterdam. 22nd February 1904 

AMSTWMM DEPOSITARY 
COMPANY N.V. 


INDUSTRIAL BANK OF 
FINLAND LIMITED 


1M 15.Q00.fl 00 7% 197011443 
GUARANTEED BONDS 
NOTICE IS HERESY GIVEN to Good- 
holders of the moo t loan dipt me 
Miment redeemable on April S. IBM. 
f jo. UA 1 ,500.000 vraa bought In the 
market; 

Amount. outstanding: UA 13.9O0.W0. 


Lnmmbmirn. 
March 1. 19M 


The Fiscal Agent 
Kft£CfCTBANiC 
SA Lusembouroeoise 


CREDIT FONCIER DE FRANCE 


ECU 50000,000 TP 1 0B3I1 BBS 
Bondholders are hereby Informed tint 
Die rete applicable fer Hie fifth 
interest Period has been fired at 
10*%. 

Coupon No. 5 wui be payable as 
from MW 24. 1964 at the price of 
ECU 253-13 eoufrelent to an intererf 
of 90 days, covering me period from 
February 24. 19M to May 23. 19M 
IneJusfm ^ 

The Fiscal Agent 
CREDIT LYONNAIS 
Luxembourg 


u.s.s iz pbr cent bonds ma 
G uar a nte ed bv 

..AftKPWP.ySk'C LIMITED COMPANY 
NOTICE IS HEREBY GIVEN to Bondholders 
ttotgotao of the Annual Report and 
ACepiMli of Lonrho Utternatlonal Finance 

KSI, l&bK 
a253d?EKE; waL"-* 138 


ART GALLERIES 


BROWSE a, DARBY. IS. Cork St, WT. 
-734 7984. ROBERT ORGAN. Recent 


MAIL GALMUMEI. The Mall. SW1. -THE 
NATIONAL SOCIETY. 23 Fee.-4 March. 
MOn.-Sun. 10-5. <Adm. £1. 
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Thatcher waits it out 


By John Lloyd, Industrial Editor 


THERE are two big political 
contests in the UB. this year. 
One is for the Democratic 
nomination for the Presidency. 
The other is for the Presidency 
itself. As the results of the New 
Hampshire primary on Tuesday 
demonstrate, it may not be wise 
to regard the outcome of either 
as a foregone conclusion. 

Mr Walter Mon dale emerged 
from the Iowa caucuses last 
week as an easy winner. Had he 
done the same in New Hamp- 
shire, he would have seemed to 
have the nomination almost 
sewn up. Instead he trailed well 
behind Mr Gary Hart. 

Debates about the merits of 
the American political system 
recur with every Presidential 
campaign. Is it right to kick off 
with primaries in small, un- 
representative states? The black 
population of Iowa, for example, 
is only 1.5 per cent New 
Hampshire will send only 22 
delegates to the Democratic 
convention out of a total of 
3.300. And what is the role of 
the media? Time magazine 
reports this week of a meeting 
in Iowa attended by six local 
residents, two policemen and 70 
journalists. 

Do the media distort the 
politics, as Mr Tony Benn has 
sometimes suggested in elec- 
tions nearer home? 

These question apart, how- 
ever, the early primaries have 
not, on the whole, proved an 
unreliable guide to later events. 
For what it is worth, no one 
who lost in New Hampshire has 
gone on to win the Presidency. 
The early choices also help to 
determine the flow of funds to 
a particular candidate. Mr Hart 
must now be more confident 
about his campaign's finances 
than he was a week ago. 


Promise 


The succession of primaries 
further helps to concentrate 
and sharpen the debate. Until 
recently, there was a fairly wide- 
spread assumption that the 
Presidential contest would be 
between Mr Mondale and Mr 
Reagan and that the latter 
would win. rather as Mrs 
Thatcher won her second term 
in Britain. The reopening of 
the contest within the Demo- 
cratic Party makes room for 
other possibilities.- Mr Mondale 
is a very experienced politician, 
having been Vice-President to 
Mr Carter. As Mr David Steel, 
the Liberal Party leader, said 


yesterday, he is rather like the 
American equivalent of Mr 
Denis Healey. But Mr Hart is 
much younger, offering not 
experience but the promise of 
something new. (Here the 
similarities with British politics 
scarcely need stressing). Mr 
Reagan, in hi* 70s, could hardly 
remain invulnerable if a cam- 
paign for a new start — to skip a 
generation — got under way. 

Other comparisons between 
Mr Reagan's Administration and 
that of Mrs Thatcher come to 
mind. He set out to rebuild 
America’s defences, though the 
trend had already started in the 
latter stages of President 
Carter's presidency just as the 
move towards monetarism 
started in Britain under Mr 
Healey. Now Mr Reagan feels 
relaxed enough to make now 
overtures to the Soviet Union, 
just as Mrs Thatcher no longer 
feels obliged to continue the 
t inward surge in defence spend- 
ing. 

Mrs Thatcher and President 
Reagan have both succeeded in 
much of what they wanted to 
do. But in a way the supreme 
tribute to them comes not from 
re-election but from the extent 
to which their opponents ack- 
nowledge that the political 
ground has changed. This has 
happened in Britain, though it 
did not become clear how far 
until after the last general elec- 
tion. First Dr David Owen for 
the Social Democrats adopted an 
economic policy more akin to 
that of Mrs Thatcher’s Conser- 
vatives. Now the Labour Party 
is moving as well, not only on 
economic policy but particularly 
on such matters as Europe. 

Something similar could be 
happening in the U.S. President 
Reagan has restored American 
self-confidence. But at the same 
time the Democrats are uo 
longer offering a return to the 
1960s or a “better yesterday.” 
They, too. have moved on. They 
can raise issues which the 
Thatcherites and the Reaganites 
have relatively neglected— -like 
poverty. The Democrats might 
even be better equipped than a 
second Reagan Administration 
to deal with the budget deficit 
because they no longer have 
hostages to the past. 

Such thoughts must remain 
speculative for the present, but 
in Britain and America it is 
just possible to detect the be- 
ginnings of a new political de- 
bate. 


Orderly retreat 
from free trade 


THERE are sighs of relief all 
round that the U.S. and the 
EEC have peaceably agreed the 
terms on which the Europeans 
will be compensated for damage 
caused by American import 
quotas and tariffs on special 
steels. 

The way has been cleared for 
an orderly retaliation, starting 
today, against a range of U.S. 
chemicals, plastics and sporting 
goods in accordance with the 
rules of the General Agreement 
on Tariffs and Trade (Gatt). 

But events in Brussels and 
Geneva this week are hardly 
cause for celebration. Tbe fact 
remains that two of the great 
trading powers have formally 
sealed a trade-limiting arrange- 
ment They have passed a mile- 
stone which only too clearly 
signals the bad state of their 
mutual economic relations. 

There are positive features of 
the agreement. The authority 
of the Gatt as umpire of the 
world trading system has been 
upheld, even if the Gatt’s 
Article 19 proved incapable of 
defining the terms of the re- 
taliation. Better to have a 
formal, transparent, adjudica- 
cation than to resort to arm- 
twisting and random revenge. 

The Geneva result may also 
help convince the lengthening 
queue of American manufac- 
turers seeking protection from 
imDorts that shelter for them 
will inevitably mean loss of 
export sales for other U.S. 
producers. Mr William Brock. 
U.S. Trade Renresentative and 
a leading anti-protectionist in 
the Administration, anpears 
badly in need of that kind of 
ammunition, especially in this 
presidential year. 


Danger 


Yet America's punishment 
for Imposing restrictions on 
steel is light enough, and was 
further mitigated by tbe agree- 
ment on which Eeu-dollar 
exchange rate and which trade 
statistics to apply. The value 
of the UB. exports affected by 
retaliatory quotas and tariffs 
is well under $100m (£67m) and 
the EEC will receive extra 
revenue of probably less than 
$4m in the first year. 

There is a danger, therefore, 
that this settlement could have 
the opposite effect and serve to 
reinforce the drift towards 
trade management that is sn 
alarming the OECD, the Gatt 
secretariat and some political 
leaders. If the U.S. can get 
a "clean” trade-off in special 
steel, then why not in textiles, 
table wine, agricultural pro- 
ducts or any of the other items 
on the protectionist lobby’s 
shopping list? 


The Gatt rules, so scrupu- 
lously observed by both sides 
in this case, can be used just 
as well for restricting trade as 
they can for liberalising it 
They can be the vehicle for 
an orderly retreat from the 
open trading system if the 
political will to sustain it is 
lacking. 

There is not much evidence 
at present of the political initia- 
tive or even of the basic good- 
will necessary to break the U.S.- 
EEC log-jam. Adopting the role 
of the EEC's best enemy, the 
U.S. complains that the Com- 
munity is a system of industrial 
and agricultural subsidies that 
destroys U.S. companies’ com- 
petitive advantage. 

The Europeans accuse the 
U.S. of failing to understand 
that the Co mmuni ty is one of 
the lynchpins of the western 
alliance. To that they add the 
charge of hypocrisy : anti-pro- 
tectionist sentiments followed 
(as in the case of special steels) 
by protectionist actions. 

Xf the U.S. Administration 
wants a better deal from 
Europe, it should try to satisfy 
Brussels that it is not itself 
hiding behind domestic legisla- 
tive or administrative 
mechanisms as the excuse for 
appeasing industrial lobbies. 

The quotas and tariffs on 
special steels, announced by 
President Reagan last July, 
were the result of a successful 
industry complaint that U.S. 
steelmakers were suffering 
serious injury from imports 
from Europe, Japan. Canada. 
Brazil and South Korea. 

The concept of injury is an 
important element in U.S. trade 
legislation. But it is a bad basis 
for policy since it is all too easy 
for the injured to secure pro- 
tection. In this sense American 
law has a protectionist bias. 

Administration officials like 
Mr Brock should do more to 
explain that Injury is inevitable 
— it is in the very nature of 
free trade that some industries 
and companies will gain at the 
expense of others. The benefits 
that free trade confers on other 
manufacturers and on the pub- 
lic at large should be loudly 
advertised when producers raise 
a storm about import penetra- 
tion. (A British Government 
study of the costs and benefits 
of textile quotas will provide a 
similar opportunity in the UK 

The sad case of special steels 
shows that mechanical solutions 
are really no solution. Only a 
commitment to open trade — in 
policy decisions as well as 
speeches — can prevent a repeti- 
tion. 


C haracters shape 

events: and the events of 
the past weeks surround- 
tog tbe most secret of installa- 
tions at Cheltenham have been 
shaped by the most public of 
characters, the Prime Minister 
and the TUC general secretary. 

Mrs Thatcher has been said 
by foe and friend alike to be 
anima ted by a gut distrust ot 
unions. Coupled with her evi- 
dent determination not to bade 
down ou what she regards as 
issues of principle, this has been 

held to be a determining factor 
in tile unwinding of the Chel- 
tenham crisis. 

But she does not live by gut 
alone and a canny analysis of 
her position by dispassionate 
advisers points to a rational and 
quite possibly successful out- 
come to her chosen strategy, 
one of which the union 
tacticians are themselves quite 
well aware. 

The TUC, she might reason, 
has eschewed the potentially 
insurrectionist strategy which 
did it no good at all in the 
period 1980-1983. WeH and 
good: but I have no reason to 
be grateful to it for that Where 
issues of national security 
override the interest of better 
relations with the unions (for 
which 1 am already being 
accused of paying too high a 
price by my natural allies on 
the right), my choice is dear. 
And whet can the unions do 
about it? 

Mr Leo Murray, the TUC 
general secretary, has convinced 
all but the most cynical of the 
genuineness of his outrage over 
the ban on the Cheltenham 
unions. While be lives in a 
rough environment and has 
done such deeds within the 
wails of his wood-panelled 
office as may require some 
explanation come judgment 
day, his religious non-con- 
formism is a consistent thread 
in his life. 

But emotion cannot run 
away with him either. He is the 
architect of " new realism,” the 
construction of a web of 
relationships between unions 
and Government after the June 
1983 election. He put himself 
on a number of lines to do so, 
winning praise from such 
shaming quarters as Mr Walter 
Goldsmith, retiring director 
general of the Institute of 
Directors. He deserved a return 
from the Government— instead 
he gets a union ban. His 
outrage is at least partly 
deliberately targetted at the 
Ministers and officials who led. 
him to expect better. 

The question comes back, 
though: what can the unions do 
about it? The answer must be 
— something, possibly, but not 
much. 

The General Council’s tor- 
tutotis and lengthy debate over 
its membership of the National 
Economic Development Council 
is indicative of the dilemma 
which faces the union leaders. 
The NEDC’s main task in the 
year or more ahead is to attempt 
to construct a consensus 
between Government, business 
and unions on where the new 
jobs are to come from. 

As Ministers pointed out 
earlier this week, that edifice 
is very much Mr Murray's 
creation, an opportunistic build- 





e Mrs Thatcher . 
rational and 
quite possibly 
successful 
outcome’ 






ing on a surprise concession by 
the Chancellor chairing his first 
NEDC meeting last July. The 
Government is taking it seri- 
ously enough, but it is not an 
integral part of its strategy: 
large parts of the senior 
bureaucracy and many Mini- 
sters are doubtful of its success. 
Pulling out of that will cause 
Mr Nigel Lawson few sleepless 
nights, but will be a blow for 
Mr Murray. 

The other tripartite bodies 
display ia«* characteristics. 
The Manpower Services 
Commission, the Equal Oppor- 
tunities Commisskm, the Com- 
mission for Racial Equality are 
not (especially the last two) 
Thatcherite institutions, whfie a 
continued union boycott of tbe 
MSC could simply lead to the 
re-integration of it into the 
Department of Employment 
which some counsel anyway. 

At a time when the sbooting- 
in-the-foot metaphor has been 
brought to public prominence 
by the oratorical thuggery of 
Mr Denis Healey, the TUC 
should dearly be able to learn 
by example what to avoid. 
The strength of first-term 
Thatcherism was its ability to 
appeal direct to the electorate 
without the intervention of 
tripartite bodies and often in 
scorn of them: it is not yet 
clear that things have changed. 

Secondly, "new realism” is 
much more than simply a choice 
between itself and “ old 
militancy ” (or new militancy, 
for that matter). It was 
explicitly seen by Mr Murray, 
by Mr David Basnett, the 
general secretary of the General 
Municipal and Boilermakers 
union, and by other leading 
figures as being the only pos- 
sible response to a crushing 
Conservative victory in which 
so much of the Labour move- 
ment’s natural constituency had 
deserted to the Tories or the 
Alliance. " Are we saying," Mr 
Murray asked the 19SS Congress, 
“that the result of tbe General 
Election does not make a scrap 
of difference? Are we deaf? Do 
you think all we have to do is 
escalate our verbal threats for 



c Mr Murray . . . 
outrage, targeted 
at Ministers who 
led him to 
expect better 9 




stopped the national papers — 
admitted with characteristic 
foot-in-mouth frankness that It 
was a pity to have lost the 
publicity but, hoist on the 
petard of his earlier fighting 
call for action, sa$d he was glad 
they had done it anyway. They 
had done it, quite sfcnply, 
because he had asked them tn 
and because they were loyal to 
their union. 


Trevor Humphries 

Day of disruption: the march through London. 


the walls of Number Ten to 
crumble? ’’ 

The answer to these rhetori- 
cal questions is almost as 
obvious today as it was six 
months ago when they were 
asked. New realism, of course, 
cuts both ways. Mr Murray 
naturally assumed, and had 
good cause to believe, that the 
Government would move into 
the centre to meet him (though 
his journey was longer and 
harder). If, however, the 
Government, disconcertingly, 
jumps back to the right once 
more, the general secretary if 
left with the bitter reflection 
that his trek back to the unions’ 
previous position is a journey 
to what he himself has des- 
cribed as a barren land. 

These matters form the field 
on which the manouevres by 
both sides are played out But 
what of the cause of the battle 
itself? And what of the signs 
which union leaders saw in 
Tuesday’s day of protest that 
many workers ore prepared to 
lose a day's, or half a day's, 
wages in support of the right 
to join a union of a few 
thousand weird and secretive 
bureaucrats who work in 
Cheltenham, where tbe more 
choleric correspondents of the 
Daily Telegraph are supposed 
to have their habitat ? 

The protest was better than 
many union leaders feared it 
might be. Its most spectacular 
(and most self-defeating ) act 


was the loss of the main editions 
of the national papers: else- 
where, train and bus drivers, 
dockers, shipbuilders. car 
workers and engineers came out 
while Merseyside and Glasgow 
were badly disrupted and over- 
flow rallies were held in many 
btg cities. 

Civil servants, naturally, 
were in the van of tile protests. 
The Treasury estimate was that 
25 oer cent or some 180.000 
civil servants, took all or part 
of the day off; other estimates 
within the service put it much 
higher, at around 50 per cent 
Junior grade members of the 
Civil and Public Servants 
Association stood shivering on 
picket " outside their offices, 
while their bosses in the First 
Division Association daringly 
cancelled meetings with 
Ministers. 

Mr Murray and Mr Basnett 
talked of a great success. Mr 
Alastair Graham, general secre- 
tary of the Civil and Public 
Servants Association, threw off 
his “ moderate ” clothing and 
said: “When it comes to the 
defence of basic trade union 
rights ... we are all extremists 
now.” 


Mr Terry Duffy, general 
secretary of the Amalgamated 
Union of Engineering workers 
— hauled into tbe Newsnight 
studio late on Tuesday night 
when it became clear his mem- 
bers had, unusually for them. 


Yet a better-than-feared re- 
sponse is not firm ground oh 
which to plan an escalation of 
industrial action. The over- 
whelming majority of workers 
worked normally. Many of these 
might respond to a carefully 
planned, 24-bour strike: indeed, 
such a move might well succeed. 
But (to use Mr Murray’s ques- 
tion) would it now shake the 
walls of Number Ten? Or would 
it be used, successfully, to prove 
the irresponsibility of unions, as 
the Tuesday day of protest 
already has? 

The best hope tile unions 
have, and they and the Gov-, 
eminent know it well. Is to 
keep alive the spirit of revolt 
at tiie Cheltenham communica- 
tions headquarters itself. These 
workers— it has often been 
remarked in the past few weeks 
—are as unlikely a group of 
latter-day Tolpuddle Martyrs 
(the TUC is celebrating the 
150th anniversary later this 
month) as ever figured in a 
union official’s nightmares. 

Many of them are techni- 
cians, often ex-services, with 
good secure jobs in one of 
England's most pleasant; most 
solidly Tory towns. Some of 
them are the kind of people 
who were portrayed by bit-part 
character actors in British war 
films, dressed in white coats 
and called boffins: they put on 
odd socks but broke the most 
fiendish Nazi codes (GCHQ’s 
origins were in wartime code- 
breaking). A few will be 
among the best minds around, 
giving real meaning to the job 
descriotion of " intelligence 
work.” 

Among them, it appears, are 
some who genuinely believe 


that union membership and 
GCHQ work, are incompatible. 
Ministers let it be known this 
week that the proposal to ban 
unions came from the staff at 
Cheltenham in the first in- 
stance, following the disruption 
. during the 1981 civil service 
dispute. One man, driving Into 
GCHQ on Tuesday morning and 
stopped briefly by a. BBC TV 
reporter, snapped “ This should 
have happened long ago ” when 
asked what he thought of the 
ban. 

Among them, too, are a num- 
ber who are in some degree 
- d i s turbed by what is happening 
to them. Another snatched TV 
interviewee said on Tuesday 
that “I will probably sign 
option A (tbe Government form 
signing away the right to be- 
long to a union) but I will do It 
under duress.” Tbe anecdotal 
evidence is that such a reaction 
is quite common, -particularly 
among the skilled, and profes- 
sional grades. 

Some are presently prepared 
to defy the Government. A 
handful have told their depart- 
ment heads that they will not 
sign the Government .form. 
More — the numbers could be 
around 250 — have signed option 
C. the union form on which the 
worker pledges not to leave the 
union, but also not to disrupt 
intelligence work. - , — - 

At an emotional, confessional 
closed meeting attracting some 
800 staff last Friday. - union 
leaders were surprised and 
elated to find a few, middle- 
ranking GCHQ staff joining a 
union for the first time as a 
protest against the ending of a 
right which they had not pre- 
viously exercised. - Mr : John 
Ward, the highly rational, poli- 
tically Liberal general secretary 
of the First Division Association 
(which organises the-: most 
senior civil servants) with 107 
members at Cheltenham said 
afterwards that “it was the . 
most elating experience of my 
trade union ' life." ' - 


The battle for the allegiance 
of a core of dissenters— perhaps 
10 per cent would be enough 
for the unions, especiaBy since 
Sir Brian Tovey. the former 
GCHQ director, has nominated 
that figure as causing problems 
— is, of course, somewhat un- 
equal. The Government, can 
offer job security, a career and 
the further sweetener '-of the 
£1,000 (before tax). The TUC 
can offer such intangibles as 
solidarity, civil rights and moral 
suasion. ' - ' * V '■ ' ■ 

Very much depends on ; the 
struggle now going oh to toe 
minds of the men and women 
at Cheltenham, as they weigh 
their definition - of ; essential 
civil liberties against personal 
and family security. For them, 
it is a real, dear -aid- often 
painful choice — the more gain- 
ful for knowing that Govern- 
ment' and unions are hanging 
anxiously on the result - 
The hard-headed Government 
calculation is that it will prevail, 
that the issue will be swept into 
the sid elin es of politics-and that 
the bad taste it has left in many 
mouths will be washed away 
come the next election. It is a 
grimly cynical view, but it may 
be right 


Doing nicely, 
thank you 


Science sales 


Dr Henry Kissinger, the most 
active UB. Secretary of State 
in recent history, is not letting 
up the pace in private life. 
When he joins the board of 
American Express in April, he 
will increase his clutch of 
directorships to at least five, 
though only one of those— at 
Twentieth Century Fox — is in 
mainstream corporate activity. 
The others — at the Metropoli- 
tan Museum, the Foreign Policy 
Association, and International 
House, a student exchange 
organisation — reflect his 
academic background. 

Besides his virtually con- 
tinuous writing, and lecturing 
at a reputed 550.000 a time. 
Kissinger bolds two academic 
posts: one on the faculty of 
Georgetown University and the 
other as a senior fellow at 
Aspen Institute in Colorado, 
which is devoted to humanistic 
studies. 

After all that, it is probably 
essential that the American 
Express job should take up no 
more than about a day a month. 

Kissinger, who is 60, will find 
one familiar face from his days 
in office on the American 
Express board — that of former 
President Gerald Ford, who 
also serves with him at Fox. 

Outside directors at Ameri- 
can Express currently earn 
$30,000 a year, plus $500 for 
each board meeting, and $300 
for each committee get- 
together. 


Men and Matters 


group already provides for its 
workers in the UB. 

EAR’S manager, John Hall, 
reckons that the service in 
America saves the group around 
$10m a year by helping staff 
cope with personal problems 
that would otherwise result in 
bad timekeeping, absenteeism 
and medical costs. 

He is confident of tbe same 
results in Britain. Confidential 
chats with Mrs Clough, followed 
where necessary by expert ad- 
vice — a New Zealander and for- 
mer airline stewardess before 
training as a counsellor on law, 
finance, health and marriage 
guidance, will bring higher 
morale, productivity and profits, 
says Hall. 

“People with problems be- 
come absent or leave. The cost 
of training and paying a re- 
placement for a year could be 
more than £30,000. If we spend 
that cash on a machine we don’t 
just ignore it until it breaks 
down. We want to prevent 
people, too, reaching the point j 
where they break down.” 




" I’ve forgotten which one I 
told tiie opinion pollster I 
would vote for.” 


and then into the record 
business itself. 


Stress control 


Rosemary Clough has taken on 
the role of “agony aunt” to 2.500 
British workers employed by 
Control Data, the U.S.-owned 
computer group. 

Her job is to visit Control 
Data's factories and encourage 
the woikers to get their prob- 
lems off their chests. There is 
even a hotline to her desk at 
the company's London head- 
quarters. and a second number 
at which troubled staff can 
reach her after office hours. 

The scheme is being set up 
on similar lines to the advisory 
service— Employees Advisory 
Resource (EAR) — which the 


High flyer 

Richard Branson, a millionaire 
at 33 thanks to his Virgin 
Records, is clearly intent on 
taking off in toher directions. 

He has bought a seven-figure 
stake in British Atlantic Air- 
ways, which is bidding for the 
Gatwick-Newark, New Jersey, 
route and aims to compete in 
cheap fare Atlantic crossings 
with the U.S. People Express. 

Branson now becomes presi- 
dent of the newly-created air- 
line. which is renamed Virgin 
Atlantic. 

An entrepreneur since school 
days, when he published a 
magazine. Branson started 
Virgin Records as a retail store 
in London 15 years ago. 

Spotting the potential market 
in cheap pop records, Branson 
expanded into a chain of stores 


With stars like Mike Oldfield 
giving the Virgin label its first 
successes, the recording com- 
pany has continued to grow with 
names like Genesis- Phil Collins, 
and Boy George's Culture Club, 
to outsell all other labels last 
year. 

He now has nearly 50 record- 
ing artists on his books— and 
the group has grown into a 
£100m-tumover business. He is 
considering bringing it to the 
Unlisted Securities Market in 
the near future— an event that 
would make him on a conserva- 
tive estimate worth around 
£100m. 


Ex-banker Norman MacLeod has 
found a new lease of life in 
lasers, robots, liquid crystals 
and other manifestations of 
high technology. 

When he retired as general 
manager of Williams and Glyn’s. : 
MacLeod took on a part-time 
job as chief executive of Vuman. 
a company set up by Manches- 
ter University to exploit the 
ideas of toe university’s 
researchers. 

MacLeod, who is 61. admits 
that he knew very little about 
either universities or new tech- 
nologies. But he has learned 

University researchers are 
encouraged to go to Vuman 
with innovations that they think 
could be sold to industry. 

“The commercial potential of 
the work at the university is 
enormous," says MacLeod. “The 
problem comes with tiie man- 
agement of getting rh«» products 
to the market place.” 

The university has given him 
ux> to £500,000 to spend on ex- 
ploiting its research. And he is 
pleased with events so far. 

Vuman has a joint venture 
with Rediffusaon to sell robots 
and has just set ud a service to 
test drugs. Sales of gooCT and 
services — mainly comonter 

software and hardware, indus- 
trial control systems and lasers 
— amounted to £750,000 in its 
first year and returned a £68,000 
profit to the university. 


THE MANCHESTER 
SHIP CANAL COMPANY 

Chairman D.KRedfordCBEDLr 


1983 RESULTS 


Turnover 

Operating profit 
Income from property ’ 

Investment income 
Interest payable 

Profit before exceptional items . 
Exceptional expenditure - 
voluntary severance 
Taxation ■ 

Profit/(Lo5s) for the year 
Eamings/(Loss) per ordinary share of £1 
Dividends 


(2532), 

(425). 

553 

6p- 

. ( 347 ) 


St David’s men 


His only recent failure was 
his challenge to Time Out with 
a listings magazine called Event 
Virgin Atlantic is not the only 
way he aims to take to the air 
in the coming months. He is 
shortly launching a 12 -hour 
music channel on cable-tv in a 
joint venture with Yorkshire 
Television. 


St David’s Day today: an anni- 
versary of importance in Wales. 

Casting around for fresh 
national triumphs to bruit 
beyond Offa’s Dyke, the Welsh 
National Development Agency 

has discovered that three 
Cardiff University men hold 
toe presidencies of the institu- 
tions of electrical engineers, 
civil engineers, and mechanical 
engineers. 

They are respectively Mald- 
wyn John. Tony Gaffney, and 1 
George Adler. 

Is this a record or a restrictive 1 
practice? i 


Points from the Chairman’s statement to shareholders: 

# Continuing improvement in afiairs overall 

# Operating turnover down 4% on 1982 but expenditoreJower - 

by 9%. . . 

sk Major proportion of port operations now earned out between. 
■Ea^ham ^Runcorn. Mteichester Liners Mediterranean • 
container trade transferred from Manchester to Ellesmere' Port 

# Income from shipping use of upper reaches of Ship Canalno longer 

comes near matching the cost of land' drainage to avoMflooding: 
public funding essential. ; ■ __ 

Over last three years £35 million raised from land sales rnefodir^ 
sale of 88 acres at the terminal docksto Salford City Councii.- ' _ 
Nearby in our Enterprise Zone folly servicedsites available and 15 
out of 60 acres now being develop®! ' - : - 

# Voluntary severance has cost the Company £ 83 milUonri^ 1980. 

# £L5 million loan stock repaid to ManchesterChy CoundL . 

Full preference dividend of 55% (1982 55%) and otiiiay dividend 

of 55% (3982 35%) payable April9thtpshar^iokieisieffsteEed on 

March 9th. • 


The above profit and loss figuresarean abridged version of the full accounts 
on which the Company's auditors ^ve an unqualified report. A copy of me 
report and accounts may be obtained from the secretary of the Company at 
Dock Office, HaBord Road, Manchester M52XB, 
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taxes distort investment Lessons of the 


TK£T -INSTITUTE of Fiscal 
Studies -.Juts prepared - two 
major; reports in the run lip 
ter 'die UK budget. The first la 
—Public Finances In Perspective. 
3Ttis Is on the well-worn theme 
. that the Public Sector Borrow- 
King' Requirement (PSB&Vte an 
inadequate -guide and- on the 
-need for a comprehensive pub- 
; Uc sector, balance sheet -The 
second, entitled' Savings and- 
Fiscal PrlvOege, is to-be pub- 
lished nesctrltondaj and. is to- 

he the mbieit ot jmjOFScon* 
Terence rhat^dw? •*. 

-. Let oto ;say- straigrt -away 
.- tosttoejseeq^ pubBcatioa ia 
nnyirjHore 1 important for imme- 
‘-*5^401^^ The 
ose^aai^jputuic finances did per- 
J^iadevxa^thal; itwouldbeuse- 

foltohpwau x^tordate picture 
.. of: .tog. changing 1 'public sector 
balance-sheet, but also that such 
a "balance sheet would be highly 
misleading for year-to-year fiscal 
' decisions. Indeed, ply main 
candnaibu was tha t It was 
“ better to Buffer the RSBRwe 
'. Japw" with a target adjustedfor 
obvious- distortions “than to fly 
to other (definitions) that we 
know not of.” 

The- most time - honoured 
"correction" of the PSBR is to 
correct for the effects o£ the 
business cycle. But. this is 
regarded as -well-trodden ground 
. and not discussed by the IPS. 
Another . recently mneh- 
d«w»wM»ii correction is that for 
. zofiation- . If .the Government 
‘starts: and ends the year with 
..fberhame monetary liabilities, 
while prices have risen, the 
• real value of Government debt 
will-' have fallen— just as the 
real value of an Individual borne 
. mortgage will have done. 

The XFS “corrected" figure 
for the Government’s financial 
balance, in. 1982-83 is . 
fBJCbn. (measured in constant 
2882 prices). This is not very 
diffe rent from the published 
PSBR of £8.7bm But as soon as 

- we look at earlier years we 
should become suspicious. The. 
corrected . fiscal balance: jumps 
about enormously. It amounted 
to a surfdns 6f. fJL3bn in 
198l>92 axid a-surplus of mo-jess : 
than £20.3bn Sn-1378^0. . 

The^maiureasort forthevety 
huge sunmsed-; .Govtehment 
surplus by 1979-80 was-that Ugh 
inflation - slashed the ^ real value 

- of Qbvenament debt hejd by the 
private Sector. Shnijar cbn- 

' utderatbm would ^suggest that - 
i the ^German ^overmneht w 35 
. - ■•■ m \ .overtigb&> fiscal 
policy thuing the grmet byper- 
infiation of jhe-39208» : ^ vhkh 3s 

i‘7 ... 


By Samuel Brittan 


WHERE THE TAX BREAKS ARE 


DEGREE OF FISCAL PRIVILEGE 
FOR BASIC RATE TAX PAYERS 
198243 Tax System 

R*c«f -pr"ivIU*w b the tfifference between an indhrlduaTs normal rate of 
.toand hit effective rate on the Investments shown 


• - Phis numbers show Investments with a tax advantage 

-•.- .-V.-- . ..-. Zero T0J6 

inflation insensitive Wfatio " iR,Utio,, 

Buunen expendm scheme +257 +282 

iRUrance c onta ct bsting five yean +149 +155 

Insurance contact lasting TO years +63 + tO 

Pension contributions (10 yean to retirement) + 55 +55 

Tax CMinpe assets +30 + 30 

House owned outright — 2 — 2 

Direct share ownership (5 S% dividend) — 31 — 31 

Unit trust — SI — 51 

inflation SENSITIVE 

Bonding society accounts + s — 78 

GBtx (3% coupon) O — 35 

Interest bearing accounts and gilts at par 0 - 99 

House with 50% mortgage — 4 +94 

-Investment trust company (10% gearing) — 46 - 39 

Source; Inttiruta o 1 Fiscal Studies 
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ridiculous. 

The IFS authors do not stop 
at (his point, however. Com- 
mendably, they try to take into 
account public sector physical 
as well as financial transactions. 
Doing so leads to the same pic- 
ture of a very large real public 
sector surplus In 2979-80, but 
by 1982-83 e v ery th ing had gone 
Into reverse and there was a 
real public sector deficit of 
£26bn. This turns out to be due 
mainly to a fall tn the price at 
public sector assets relative to 
.the general price level 
.But there is more to come. 
The estimates so far do not take 
into account toe effect of either 
the reduction in the public 
stake in revenues from North 
SeeT oil . as the resources are 
depleted, or the prospective 
increase in government liabili- 
ties both to the state pension 
scheme, and to unfunded public 
service pensions. These factors 
together might produce -“a 
deterioration in toe public sec- 
tor 'overall position of £20bn- 
£25bn ’’—not just in a freak 
year like 1982-83, but over the 
average of toe next few years— 
compared with a rough, balance 


over toe period 1976-83. 

It would be absurd for the 
Chancellor to add or subtract 
tens of billions of pounds to 
taxation or public spending 
every time someone thinks of 
a new item to be added to toe 
public sector balance sheet. Nor 
would it be any better to make 
a large and jerky year-to-year 
adjustment, which a considera- 
tion of the corrected flneuv-fai 
balance alone would suggest 
It is wiser to judge fiscal, 
together with monetary, policy, 
in terms of its overall effect on 
the economy. The public sector 
balance sheet should be looked 
at over periods of, say, five to 10 
years. If k appeals to be on a 
deteriorating trend, then there 
would be a case for altering 
the balance between fiscal and 
monetary policy to try to correct 
it. But the " public sector 
balance sheet” Is not much help 
either In determining the over- 
all macro - economic poticy 
stance or in formulating year- 
to-year changes. 

•*• * * 

The IFS - work on fiscal 
privilege, on the other hand, 
provides a basis for action as 




civil service 

From Jfr K. Holland , ' v% 

. Sir, — The report ".in:; your 
.issue of Febroary24 "Pay deals 
_ best In state Industries” should 
not suixdfle anyone. Good luck, 
of course,' to the state indus- 
; try- workers+-they obviously 
: have, sensible, employers- . 

- Those- of us who have been 
.1 in central government service 
■: over toe past' 30 years or more 1 
~do. no t need, the institute of pay 
trends to tell, us that-we have 
been deliberately^ discriminated 
against and used as a political 

- -football during that period.; 

■, Discrimination Is bad enough: 
when it is accompanied by un- 
. truthful statements, such as that 
by the Prime Minister that toe 
iem service leads toe. pay race 
and that this position.. must be 
yraversed; - we enter 1 n. truly 
'Orwellian: land' of Newspeak 
And 7 Double-talk : which bodes 
: very "ill for our community on 

- the long run. 

-v The truth is that the central 
. Civil service has always been, 

: . and ' still so remains, one of toe 
most ' conscientious bodies Of 
. work-people in the land. This is. 
so in spite of numerous and. con- 
: tmuoos provocations — -of which 
i-the Cheltenham . GCHQ debacle 
^is but the latest and most pub- 
■ jBc.. C3vil servants, of- aU ranks, 
7-^conitlnue carry out their re- 
^vjponsiWe and very varied jobs 
in '■. a . Government-sponsored 
'^ . atmosphere - of carping, iR-in- 
r formed ami prejudiced outpour- 
ings from, critics who ought to 
Tknow betted Just how long they 
. wjn be able and willing to re- 
. main so conscientiously com- 
mitted is anyone’s guess. For 
toe first time, in the shadow of 

- to? ' pi g Mm li a nt affair, the civil 
servants ; have some - support 
.from toe "TUC and ptoer 

• unfisns. • 

../Civil servants. .are . not by 
'■'nature or inclination strike- 
. mfndpd What a human and 
national tragedy if toey- should 

- be forced to become so now. 

KL H: Holland, > 

Sed WJtmsr 
; Fort^ Argyll Road, 

Compbeltoam, Argyll 


Letters to the Editor 


Software and 


From ihe Managing Director ; ' - 
Cullinet Software. ; 

Sir.— British Software . oom- 
^pahieaniust faave been heartened 
to read Andrew Young's article . 
;(Sebraaiy 20) ^oftwarfi buyers 
to- set up foram.” The setting- 
- up of* standards: fmr public .seo 
;.tor;*oftwaxe procuremtot wiU , 
helpharmonise a -fragmented in- 
• : ' dti&ii y . The iiritSatfee. • to 
.applauded, .hut. nwy. . I. draw 
atteotion to anothCTficetof the 
problems? "-'. _! . 

CinrentT J : practice HEor~ ‘an 
organisation coatemplatiiig toe 
• need tor a :new information. 

; • fjystem is to go to ' the market 
• specifying a computer hardware 
roq ni ro m e ff L ^'Iltoflectfah shows 


this to be an irrational move: 
the organisation is not, after 
aU, in toe market for hardware, 
but *»r * solution to a set of 
business problems. The prob- 
lems will be more directly 
addressed by a consideration of 
computer software: .indeed, the 
software component win amount 
in today’s economics, to about 
80 per cent of the total cost 
of a solution. Yet how many in- 
vitations to tender are software- 
based? 

' Hardware-based invitations 
to tender can be bulky, detailed 
documents, . expensive to pro- 
duce and expensive to respond 
to. They can be satisfied, bat 
pybbalfiy by equipment that 
becomes obsolete quickly, and ; 
has to be replaced. ; A properly- 
selected software component, 
being closer to toe needs of toe 
organisation, is more likely to 
endure. 

-More attention to the soft- 
ware component in invitations 
to te n d er is needed urgently. 
It is a step- towards buyers 
specifying their needs in terms 
of toe problem to be solved — 
rattoer than Jumping to con- 
clusions about the solution. 

Vic Morris. 

CuUtaet House; 

The Brofldwag. 

Stanmore, Middlesex. 

Languages in 
school „ 

Frow.-ifr R. Hunt ■ 

Sir,— May X add something 
further on toe teaching of 
oriental languages in school 
namely ' modem standard 
Chinese (Mandarin). The John 
Mason School. Abingdon, Oxon, 
a state comprehensive school 
has had Chinese language on 
its. timetable from 1963 (under 
the then headmaster Mr D. G. E. 
Hurd) and- since 1967 it has 
been a fully Integrated subject 
on toe curriculum, being taught 
to" O "and “A” levels. In fret 
the Cambridge University local 
examinations syndicate created 
special. ..GCE examinations 
tailored to toe seeds of the 
school Now, because of 
ecoxtomic restrictions- set by 
Oxfordshire Education Com* 
mlttee, the headmaster has to 
reduce his staff by approxi- 
mately five full salaries and. 
In the difficult process of paring 
dowiV Chinese as a minority 
subject has come under the 
microscope and will be phased 
out . of toe school curriculum 
starting from. September this 
year. • 

.As one of -the previous 
teachers of Chinese there, I am 
extremely disappointed by this 
misguided and short-term policy 
on the part of Oxfordshire 
Education Committee. Is it 
possible to measure such a valu- 
able pioneering contribution to 
our educational practice with 


any financial yardstick? Apart 
from its intrinsic value as a 
worthwhile subject in itself, 
Chinese gives pupils an intro- 
duction into a non-European 
language and culture, and it 
also offers an insight into the 
•culture and way of life of one 
of toe ethnic groups in our 
multi-cultural society today. 
These two aspects of this ques- 
tion. internationalist and multi- 
cultural both seem highly signi- 
ficant to me in educational 
terms and in wider social terms. 
A more comprehensive evalua- 
tion of toe question, rather 
than a narrow economic view, 
might help to preserve Chinese 
on the John Mason timetable. 
Reg Hunt. 

26 Richmond Rood, Oxford. 


Tax reform and die . 
securities market 

From Mr J. Marsh 
Sir, — The City has cam- 
paigned for many years for the 
abolition of those antiquated 
taxes, stamp duty and contract 
duty, without any success so far 
— presumably because toe cost 
of collection is negligible and. 
except when buying a house, 
the general public rarely notices 
them. But In the present 
climate of change - on the 
London Stock Exchange and in- 
creasing international competi- 
tion in securities markets these 
taxes— which yielded about 
£3O0m from securities, trans- 
actions in 1982-83 — are un- 
doubtedly a disadvantage to the 
London market— witness toe 
volume of business done in New i 
York in toe shares of Glaxo, Id , 
Dunlop and others in toe last . 
year or so. 

- if the Chancellor were to 
abolish these imposts (stamp ! 
duty only insofar as transactions i 
in. securities . are concerned) 
might I suggest to him a politic- 
ally painless way of recouping 
this amount, and at the same 
time perhaps reducing toe 
Inland Revenue's workload? 

'Whatever the fundamental 
rights and wrongs of income tax 
relief on mortgage interest pay- 
ments it does seem inequitable 
that higher rate taxpayers— 
presumably those who need 
least help— should benefit more 
than standard rate taxpayers 
from this form of relief. It must 
also be extremely time consum- 
ing for the Inland Revenue to 
have to adjust tax assessments 
to take account of the higher 
rate relief, something which 
still has to be done manually in 
each case. 

Taking matters one stage 
further, assuming tax relief 
were limited to toe standard 
rate, interest payments could be 
made to toe building society net. 
of .standard rate tax and the 
Inland Revenue could then 
forget about the whole thing — 


soon as possible. Fiscal privilege 
is a shorthand way of summaris- 
ing the effect of the tax system 
In distorting the yields on 
different kinds of saving outlets. 

For the sake of the IFS 
exercise, all assets are assumed 
to have a given pre-tax real 
return— 3 per cent. The effec- 
tive tax rate incurred by an in- 
dividual holding a particular 
asset is subtracted from that 
individual's normal marginal 
tax rate to give his degree of 
fiscal privilege. In some cases, 
the tax concessions can accumu- 
late to give a degree of fiscal 
privilege which is several times 
toe basic tax rate. 

It will be seen that even with- 
out inflation a degree of fiscal 
privilege for the basic rate tax- 
payer ranges from around 
minus 40 per cent for invest- 
ment and unit trusts to more 
than plus 250 per cent for in- 
vestment under the Business 
Expansion Scheme. If the latter 
is regarded as deliberate policy, 
the same can tiardly be said of 
toe privilege of nearly 150 per 
cent for an insurance contract 
lasting five years (very much 
higher than for one lasting 10 
years). Direct share ownership 


except in the small number of 
cases where the mortgagor had 
Insufficient income to claim the 
relief. 

Although precise figures are 
apparently not available, it is 
estimated that the cost to toe 
Treasury of higher rate income 
tax relief on mortgage interest 
was also about £300m in 198283. 

What could be simpler — and 
to everyone's advantage except 
those who can afford it? 

J. B. Marsh. 

6, Heatherdale Close. 
Ktng8ton*upaarThames, 

Surrey. 

Not for widows 


and orphans 


From Mr L. Bloch 

Sir,— I refer to the report by 
Mr John Moore (February 23) 
wherein it is implied that either 
the members and/or the under- 
writing agents of Syndicate 895 
intend to take legal action 
against the parties responsible 
for tiie losses incurred on toe 
grounds of bad underwriting 
judgement and/or underwriting 
is excess of premium limits ! 
established by Lloyds and/or ! 
inadequate reinsurance arrange- 1 
ments. 

It has always been my under- 
standing that membership of 
Lloyd's is not " for widows and 
orphans" and consequently a 
member is advised as to toe 
placing of their "fortune" by 
the underwriting agents who 
are deemed to be professional 
in this respect 

The basic principle of re- 
insurance is that a reinsurance 
company rpv«»c its business from 
insuring another insurance com- 
pany/syndicate. The reinsurer 
expects the reinsured to act in 
a manner which looks after the 
interest of toe reinsurer as if 
they in turn were writing the 
direct business themselves. 

If toe legal action b y the 

snembers/underwriting agents 

of Syndicate 895 succeeds in 
proving their accusations, then 
the' reinsurers would have an 
equal right to refute all the 
treaties on toe grounds of 
illegal contracts (Bedford v. 
ntB) and lack of due care and 
attention. This would create a 
still larger problem for toe 
members as any balances that 
had been paid and agreed by 
toe reinsurers would possibly 
have to be returned, thus mak- 
ing the deficiency, and there- 
fore, toe liability of the mem- 
bers, even greater. 

It is perfectly obvious that 
toe persons who have suffered 
in this case are the reinsurers 
as they entered into their con- 
tracts in the utmost good faith 
and, without toe adverse pub- 
licity, would have had no 
reason to doubt toe legitimacy 
of toe treaties, whereas toe 
members, who are portrayed as 
toe innocent parties, went Into 
Lloyd's with their eyes fully 
open and should look to their 
agents for redress. 

Leonard Black. 

Chesterfield House, 

26/28 Fenchurch St, ECS 


does not do very well attract- 
ing fiscal privilege of around 
minus 30 per cent 

If inflation is 10 per cent, still 
further distortions arise, A 
bousebuyer with a 50 per cent 
mortgage enjoys fiscal privilege 
over 90 per cent while a de- 
positor with a building society 

suffers nearly minus 80 per 
cent. 

These differences in tax treat- 
ment are not entirely reflected 
in benefits and losses to indi- 
viduals. For assets which 
attract large positive fiscal 
privilege become more expen- 
sive to buy and yield less. 
Negative privilege, such as that 
suffered by investment trust 
shares, leads them to stand at 
a lower market price and yield 
more than they otherwise 
would. So part of the effect of 
fiscal privilege is a distortion 
of the pattern of asset holdings. 
There are more insurance and 
pension contracts and fewer in- 
dividual shareholdings than 
there would be under a neutral 
system. 

Fiscal privilege arises partly 
from a series of ad hoc conces- 
sions for certain kinds of sav- 
ings. such as the life insurance 
premium relief or the tax ex- 
emptions of pension funds. It 
also derives from difficulty in 
defining incomes for tax pur- 
poses, difficulties which are 
mainly but not entirely due to 
inflation. 

It is difficult to quarrel with 
the IFS’s conclusion: “ The pat- 
tern of fiscal discrimination 
described as arbitrary in its 
effects between people saving 
through different insitutions, in 
different assets and. at times of 
differing inflation. 

The present system encourages 
the diversion of savings to a 
" small number of positively 
unadventurous institutions.” The 
greatest advantage of fiscal 
privilege tends to accrue more- 
over “to relatively sophisticated 
savers rather than those in toe 
bottom half of the income and 
wealth distributions who tend 
to> make most use of relatively 
penalised interest bearing 
accounts in banks or building 
societies.” 

“A further consequence is 
that savers become locked in’ 
to particular forms of saving, 
and indeed particular savings 
contracts. If one becomes dis- 
satified with toe performance of 
the insurance company one is 
saving with or toe fund looking 
after one’s pension rights, there 
are considerable difficulties in 
trying to move the savings else- 
where.” 


A reformed system should be 
simpler for savers to under- 
stand. allow greater and fairer 
competition within the financial 
system, be less discriminatory 
between different assets and be 
less sensitive to inflation. 

The basic IFS proposal is to 
divide savings into two cate- 
gories — privileged and un- 
priviligecL Instead of encourag- 
ing particular institutions, toe 
law would encourage certain 
kinds of saving, eg for retire- 
ment, or new businesses, regular 
savings plans or simply a certain 
amount of individual saving per 
annum. 

The treatment of privileged 
savings would be based on the 
existing treatment of pension 
funds except for the ending of 
the tax-free lump sums. 

For non-privileged savings toe 
aim would be to tax the real 
return at the taxpayer's basic 
rate, thereby bringing fiscal 
privilege as closely as possible 
to zero. The changes required 
would be complicated. But one 
of them, interestingly enough, 
is that basic rate tax would be 
withheld at source on deposit 
accounts, as the Chancellor has 
already proposed. The com- 
posite rate tax for building 
society investors would be 
replaced by a redaimable tax 
credit at the basic rate. 

The general aim would be to 
make tax paid as far as possible 
equal to that which would be 
paid if there were no interven- 
ing financial intermediary. Real 
capital gains would be taxed at 
toe recipient's marginal tax rate. 
The main way of removing infla- 
tionary distortions would be to 
encourage widespread use of 
indexed debt and deposits 
within the financial system on 
which the only real interest 
would be taxable and tax 
deductible. 

The IFS approach is basically 
that of the ” expenditure tax,” 
which does not mean a direct 
sales tax but the exemption at 
net savings and toe taxation of 
net realisations of personal 
assets. But the Institute has 
tried to dampen controvery first 
by avoiding the words Expen- 
diture Tax and second by con- 
fining toe new treatment to 
approved savings schemes. 
While it would be surprising 
to see toe Chancellor go the 
whole hog on March 13, the 
IFS approach should at least 
prepare us for a Budget 
expected to be much concerned 
with toe taxation of savings and 
investment. 


French U-turn 


By David Marsh in Paris 


FRANCE'S Socialist Govern- 
ment came to power in May 
1981 aiming to break the inter- 
national economic mould — and 

ended up being squeezed in it. 

The recasting since then of 

economic policy in toe direction 

of “rigour” and “realism'' 
provides an eloquent example 
of the limits to government 
action in a country which keeps 
its borders open to flows of 
capital and technology. 

Had France sought to curb 
toe external constraints by 
leaving the European Monetary 
System or protecting its own 
high-technology industry, the 
story would have been different 
— and a great deal more un- 
healthy. 

As it is, the harshness of the 
real world into which President 
Mitterrand was elected has 
turned out, in retrospect, to 
have been surprisingly salutary. 

On the monetary front, 
France faced the unforeseen 
strength of the dollar and the 
eminently-foreseeable attacks 
on the franc caused by cur- 
rency market suspicions of left- 
wing governments; on tech- 
nology, growing competition 
from American and Japanese 
multinationals. 

The net result of both sets of 
pressures was that the economic 
recipes propounded in 1981 
were quickly found to be in- 
adequate. By carrying out its 
economic U-turn within 18 
months the Socialists showed 
more adaptability than other 
governments have done 

And the early inward-looking 
paths to economic salvation — 
the ideas of “ uncoupling ” 
French interest rates from those 
abroad or taking dtrigiste 
measures to 11 reconquer the 
domestic market “—have been 
discarded as policy options. 
Those remaining, although they 
still entail a kind of national 
pride tn taking on a tough UB.- 
dominated world, are decidedly 
not soft 

Bosses of nationalised com- 
panies (acquired at great 
expense in 1982 before the 
U-tnra took hold) now openly 
delight In the downplaying 
ideology. They talk not of 
supporting employment but of 
shedding jobs and building up 
profits. 

The Governor of the Bank of 
France, a favourite target of 
the Left in 1981-82, can make 
a hardline (by French stan- 


dards) monetarist speech 
without a murmur of public 
dissent 

Government industrial policy 
makers, although still espous- 
ing the goal of European 
collaboration in areas like 

electronics, make dear that 
France needs partnerships with 
the American and Japanese 

giants too if it is not to suffer 
from a technological lag. 

The benefits and constraints 
associated with France’s mem- 
bership of an open, increasingly 
competitive western trading 
system have been underlined 
In a recent book by M Michel 
Cicurel, a former Treasury 
civil servant who now works in 
the nationalised Paribas bank- 
ing group. 

M Cicurel. who admits his 
allegiance to M Raymond 
Barre, the former prime minis- 
ter, draws up a generally 
positive balance of the change 
in the Socialist Government's 
policies. 

He argues convincingly the 
need for tough policies to 
bolster corporate finances, 
guard against protectionism and 
maintain international competi- 
tiveness. 

Although the book places a 
question mark over whether 
the Left's policy switch will 
prove durable, U Cicurel warns 
the Socialists that they will 
survive only if they heed 
“France’s deep-rooted leaning 
to moderation." And he points 
out that the Left can have far 
greater success in winning 
general support for tough poli- 
cies. “ In the eyes of the 
population. If the Right 
preaches rigour, that’s because 
it's the Right If the Left takes 
up toe same themes, the mea- 
sures are seen as forced by toe 
facts." 

Whether this acceptance will 
hold in coming months will be 
a crucial test as toe Govern- 
ment continues its three-fold 
fight to slim down inefficient 
enterprises, boost investment 
and beat down inflation. 

The road haulage dispute has 
underlined the risks of public 
disorder courted by any French 
Government which takes on 
powerful interest groups. But at 
least no one any longer in 
France — including the lorry 
drivers — thinks toe choices are 
easy. 

La France, Quoad Me me, 
Robert Loffont 
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DAMASCUS TALKS LIKELY TO PROVE DECISIVE 



meets Syrian leader 


BY NORA BOUSTANY IN BEIRUT AND OUR MIDDLE EAST STAFF IN LONDON 


Brussels 
calls for 
VAT levy 


PRESIDENT Amin Gemayel of 
Lebanon met President Hafez al- 
Assad of Syria in Damascus yester- 
day for a first round of talks which 
are likely to prove decisive in the 
search for a ceasefire and longer- 
term political stability in Lebanon. 

President Gemayel’s visit to 
Damascus indicates his willingness 
to scrap the May 17 troop withdraw- 
al agreement with Israel and his ac- 
ceptance of the central rote Syria 
insists on taking in Lebanon's do- 
mestic politics. 

Syria has demanded the abroga- 
tion of the May 17 agreement as a 
precondition for wider negotiations 
on Lebanon's political future, but 
unlike Lebanese opposition leaders 
it has not called for the resignation 
of President Gemayel. 


The Lebanese president who was 
given a full ceremonial welcome at 
Damascus airport was greeted by 
President Assad and government 
ministers. 

While the Damascus talks were 
taking place, a large car bomb ex- 
ploded in West Beirut and rival mi- 
litias continued to exchange fire. 
The car bomb killed at least two 
people and wounded 27. It was the 
first to explode since opposition mi- 
litias seized control of West Beirut 
from the Lebanese army three 
weeks ago. 

Artillery shells fell on both Chris- 
tian and Moslem halves of Beirut 
during the day. 

President Gemayel’s derision to 
visit Syria was thought likely in 
Beirut to deprive him of U.S. sup- 


port. on which he has depended for 
the past 18 months. 

U.S. officials have already indi- 
cated that Lebanon was no longer 
the first American priority in the 
Middle East 

Diplomats in Beirut said they be- 
lieved the U.S. would distance itself 
bom President Gemayel to avoid 
giving the impression that it con- 
doned Syrian political gains. Mr 
Larry Speakes, the White House 
spokesman, said yesterday, how- 
ever, that the U.S. was “firm and 
solid" in its support of President 
GemayeL 

The stiff est opposition to Presi- 
dent Gemayel's scrapping of the 
agreement with Israel has come 
from the leaders of the Christian 


Phalange militias. But the hardline 
Father Boulos Naaman, head of the 
monastic order of Maronite monks, 
said yesterday he would support 
the President in whatever derision 
he took. 


to be 
doubled 


Following the anticipated agree- 
ment on abrogating the May 17 ac- 
cord, Mr Gemayel and Mr Assad 
were expected to deal with terms 
for a ceasefire, the reconvening of 
the Geneva national reconciliation 
talks, and the possibility of United 
Nations troops being deployed in 
the Beirut area. 


By John Wyles In Brussels 


Diplomats said talks in New York 
on a UN force were slowly making 
progress, but there were differ- 
ences over the precise positioning 
and role of such a force. 


Disney to 
build 

theme park 
In Europe 


TRUDEAU’S POLITICAL LEGACY 


Force for unity and reform 


BY W. L LUETKENS IN LONDON 


By Paul Taylor In New York 


WALT DISNEY Productions, the 
UJS. entertainment group that 
created Mickey Mouse and Donald 
Duck, is to build a Disneyland 
theme park in Europe. 

The group, which already op- 
erates highly successful theme 
parks featuring Disney cartoon 
characters in California, Florida 
and (more recently) in Tokyo, con- 
firmed yesterday that it is "commit- 
ted" to building a European Disney- 
land and is currently negotiating 
lor a site. 

Under the plan, revealed to 
shareholders at the company's an- 
nual meeting in Florida by Mr Ron 
Miller, Walt Disney's president, the 
European Disneyland would be 
modelled on the Magic Kingdom 
theme park In Florida and on the 
Tokyo Disneyland, which has at- 
tracted mare than 9m visitors since 
it opened last April. 

Disney said yesterday that in its 
first year of operation, the success 
of the 114-acre Tokyo project - 
which is entered through a covered 
■World Bazaar" replacing “Main 
Street USA" in the Florida Magic 
Kingdom theme park - had prompt- 
ed the company to begin a search 
for a theme park site in Europe. 

The entertainment group, which 
also operates a film division and 
last year launched a cable televi- 
sion channel, said negotiations, in- 
cluding discussions with several 
European governments on a possi- 
ble site were under way, but added 
that talks were at an early stage 
and that no decisions on siting had 
been made. 

Disney said the decision on a site 
would be announced by the end of 
this year, and that the project could 
then take four or five years to com- 
plete. The company said it has also 
to decide on the structure of its 
planned European venture. In Ja- 
pan, Disney operates the park un- 
der licence from a local company, 
but it may choose a different finan- 
cial framework in Europe. 

Attendance at Disneyland in Cali- 
fornia is running 11 per cent ahead 
of the same period last year. 


PIERRE TRUDEAU entered Cana- 
dian federal politics in 1965 with 
one supreme objective: to preserve 
the unity of Canada by reconciling 
a restive, French-speaking Quebec' 
with its status as one of the 10 Ca- 
nadian provinces. 

Almost 20 years later, and with 
several defeats and mistakes down 
the road, Canadian unity looks as 
safe as it ever is likely to: the Que- 
bec separatists are in retreat' the 
Parti quebecois. while still in office 
in Quebec City, has for a long time 
soft-pedalled the issue of an inde- 
pendent Quebec. 

On that analysis, the high point 
of Mr Trudeau's political career was 
a speech in Montreal during May 
1980 when he summoned his con- 
siderable powers of rhetoric in both 
French and English and his sincere 
devotion to a Canada embracing 
French as well as English speakers 
to d amn the separatist option. A 
few days later, the Quebec electo- 
rate rejected that option in a refer- 
endum that may prove to have been 
historic. 

Mr Trudeau, born in 1919 and 
called to the bar in IMS, first at- 
tracted public notice as a man of re- 
formist views and a spirited oppo- 


nent of the clerical and arch-con- 
servative regime in Quebec during 
his younger days. He sympathised 
with socialism, but parted company 
with the Quebec socialists when 
they took the Quebecois nationalist 
line. 

Mr Lester Pearson the Liberal 
Prime Minister who had put Cana- 
da on the world map after the war 
as a medium power with a liberal 
contribution to make to world poli- 
tics, called the unorthodox young 
man to Ottawa as Minister of Jus- 
tice in 1965. There he made his 
mark by liberalising divorce laws 
and legislation about abortion and 
homosexuality. The state, he said in 
one of his many pithy sayings, had 
no business in the bedrooms of the 
nation. 

The younger generation in Cana- 
da was delighted with so marked a 
change from the righteous but stuf- 
fily provincial atmosphere of Cana- 
dian public life. Mr Trudeau was 
engulfed in a wave of enthusiasm 
or Trudeau mania,” as Is was 
called, and swept on to the leader- 
ship of the liberal Party and in 
1989, the Prime Ministership. 

But for a short break, from May 
1979 until February 1980, when a 


Progressive Conservative minority 
Government was in power, Mr Tru- 
deau has remained at the head of 
the Canadian Government But the 
second half of the 1970s and the 
1980s have proved very different 
from the heady 1960s. Canada la- 
boured heavily under the succes- 
sive oil price shocks; the huge eco- 
nomic expectations of a new wel- 
fare state slithered into inflation- 
and, eventually, the worst recession 
in Canada since the 1930s. 

These were not specifically Cana- 
dian phenomena, but successive 
Trudeau Governments did not al- 
ways handle them with the re- 
quired skilL In 1975 - the year after 
Mr Trudeau had won an election on 
a "no controls" platform - wage and 
price controls were tried with dubi- 
ous success. 

Subsequently, policy moved back 
towards the use of restrictive fiscal 
and monetary policies. Success was 
long in coming. Budget deficits still 
are large; only last year did the in- 
flation rate drop below 6 per cent; 
and although growth has resumed, 
economic performance cannot 
match that in the US., against 
which Canadian performance has 
to be measured. 


THE EUROPEAN Commission last 
night adopted a controversial pro- 
posal which would add at least an- 
other £8.3bn (14.56bn European 
Currency Units or S12JJbn) to the 
total money available for spending 
through the EEC budget 

This is currently restricted by the 
so-called 1 per cent VAT limit on 
member states' direct budget con- 
tributions fixed in April 1970. After 
lengthy discussion, the 14-member 
Commission agreed to urge the 
summit in Brussels on March 19-20 
i to raise this revenue ceiling to 2pc. 

This would mean the community 
could call in up to 2 per cent of re- 
tail sales of a common basket of, 
goods and services in each member | 
state. In current terms, that repre- 1 
sents a potential liability to be 1 
shared by 12 member governments I 
(after the accession of Spain and. 
Portugal) of E16.6bn. However, this 
total would increase in line with in- 
flation and rising economic activity. 

The commission is expected to 
argue that the extra available reve- 
nue would be enough to last around 
10 years before the ceiling would 
need to be raised again. 

It will claim that a significantly 
lower ceiling will leave the commu- 
nity in a poor position both to cope 
with the cost of enlargement - cur- 
rently calculated at around I.5bn , 
Ecu a year- and to develop existing ! 
and new policies. 

The commission was not united , 
on the 2 per cent proposal - the two ! 
West German members reflected ! 
some of the views of the Bonn Gov- ; 
eminent in arguing for a lower fig- 
ure of around 1.4 per cent How- 
ever, Mr Christopher Tugendhat, 
the Budget Commissioner, backed 
the proposed new ceiling despite 
likely opposition from the British 
Government 


Hart win opens up campaign 


Continued from Page 1 

tion" of political leaders with "new 
ideas” appears to have struck a 
chord with a broad cross-section of 
the Democratic voters in the tiny 
state of fewer than lm inhabitants, 
has, as be said, "buried the label 
'dark horse'." 

Lacking the money, the resources 
and the organisation which Mr 
Mondale has at his disposal, Mr 
Hart still has some critical choices 
ahead in the run-up to the vital "su- 
per Tuesday” of presidential prima- 
ries on March 13. 

Mr Glenn, the former astronaut 
who it seemed might fade out of 
cootentioo, has been given another 
chance to make an impact on the 
voters, as distinct from the opinion 
polls, something he has failed to do 
twice now. He was a disastrous fifth 
in the Iowa caucuses a week ago. 

The outlook for the other five 
candidates is highly uncertain. Sen 
Alan Cranston has already with- 


drawn, former Florida Governor Mr 
Reubin Askew is expected to follow 
suit Both made barely an impact 
on the voting tally. 

Sen Ernest Hollings, having se- 
cured only 4 per cent of the votes, 
can only continue out of stubbor- 
□ess and the faint hope that in the 
South which is his home base, a 
miracle can happen. 

The Rev Jesse Jackson, who won 
6 per cent, may hope to do better in 
states with substantial blocks of mi- 
nority voters, but his image has 
been badly dented by the prevarica- 
tions he offered about allegedly an- 
ti -Semitic remarks. 


For Mr George McGovern, who 
himself profited in 2972 from an up- 
set in New Hampshire when be 
dealt a body blow to the presi- 
dential prospects of Sen Edmund 
Muskie by coming a close rather 
than a distant second. Mr Hart’s 


success must have a bitter sweet 
tang. 

The then Mr Gary Hart was his 
skillful campaign manager in that 
election and Mr McGovern will 
come under pressure not to damage 
his former campaign manager's 
hopes by staying in the race. 

As for Mr Mondale, he conceded 
defeat late on Tuesday night gra- 
ciously, describing the result as a 
“cold shower", whUe reassuring his 
supporters that be still bad the fire 
in his belly to cany on the fight 

But the man who was publicly 
claiming that the nomination was 
already his a week ago. has some 
hard thinking to do about the style 
of campaign be has been running. 

The dear message from New 
Hampshire is that it does not seem 
to be appealing to some of the vot- 
ing blocks on whom he had been 
counting for support 


The commission's calculations 
will claim that expenditure current- 
ly being compressed within the 1 
per cent ceiling with the loss of 
some revenue through farm re- 
forms and the cost of adjusting the 
British contribution point to an un- 
avoidable limit of 1.6 per cent 

But enlargment the development 
of policies and the need for a safety 
margin suggests - in the view of the 
majority of commissioners - the 
need for a 2 per cent ceiling. 

A decision on the new ceiling is 
meant to form part of the total 
package of agricultural and budge- 
tary reforms to be assembled at the 
summit The need for agreement is 
urgent for two reasons. First the 
1084 budget is consuming all but 
43m Ecu of the money available 
within the Ipc ceiling and looks un- 
able to meet aJJ of the cash de- 
mands of the unreformed 
agricultural policy. 

Second, the new ceiling will have 
to be ratified by each national par- 
liament a process which will take a 
year to complete. The commission 
wants to have the extra funds avail- 
able by the target date for enlarge- 
ment of January 1, 1686. 

However, the 2 per cent proposal 
is unlikely to win immediate sup- 
port from all governments. 


U.S. upsets the Pineapple cart 


BY NANCY DUNNE IN WASHINGTON 


THE SIMILARITY between Apples 
and Oranges - and even Pineapples 
- was just too great for the US. In- 
ternational Trade Commission, 
which agreed late on Tuesday that 
nearly two dozen Asian manufac- 
turers were infringing on patents 
and copyrights held by the Apple 
computer company. 

The commission is expected to is- 
sue an order on March 7 excluding 
such Asian-made pale imitators as 
"Pineapple" and “Orange plus IT 
computers from the U.S. market. 
President Ronald Reagan will then 
have 89 days to accept or alter the 
order. 

The unanimous commission vote 
was the latest victory for Apple in 


its long legal battle to stamp out 
competition it claims uses copied 
components. Company officials say 
the ruling, which involved copies of 
Apple He, was an important victory 
for both Apple and other U.S. com- 
puter manufacturers. 


No longer will Apple or other soft- 
ware copyright holders have to 
fight imitators on a case-by-case ba- 
sis, they said. The UE. customs ser- 
vice will now be able to seize the 
“copycats" with a blanket order. 


meat action, the imitators began 
shipping their computers without 
the vital computer chip known as 
the rom (read only memory). The 
chip contains the copy of Apple's 
programme that tells the computer 
where to store information and how 
to perform other essential func- 
tions. 


Canada poll likely 
as Trudeau resigns 


Continued from Page 1 


The so-called “rotten Apples” 
made in Taiwan and Hong Kong be- 
gan appearing in the U.S. in early 
1982. When the UJS. customs service 
instituted its cose-by-case enforce- 


The question now for Apple's at- 
torneys, which will not be answered 
until the exclusion orders is issued 
is whether the commission ruling 
will exclude the rom -less comput- 
ers. 


On hopes of an early general elec- 
tion and the possibility of a more 
business-oriented leader being 
chosen to lead the Liberals, the Tor- 
onto Stock Market T5E-309 Index 
leapt 13 paints to 2,412,82, after the 
resignation announcement 


"We know we won something, but 
we don't know yet what it is," said 
one Apple attorney. 


Opposition to Mr Turner, how- 
ever, could be strong. Mr Jean 
Chretien, the Energy Minister, has 
made no secret of his desire to run. 
Bilingual, but by birth a French- 
speaking Canadian, Mr Chretien 
might garner more support in Que- 
bec than Mr Turner, but traditional- 


ly the Liberal Party leadership has 
alternated between French and 
English-speaking Canadians. That 
points to the election of an English 
speaker this time. 

There is also speculation that i 
Mrs Campagnolo, the party presi- , 
dent, with a strong base in the west, ! 
may run, but like Mr Turner, she 1 
has the disadvantage of not having i 
a seat in the House of Commons. 
Many members in the present Cabi- 
net, including Mr Mark MacGui- 
gan, the Justice Minister, and Mr 
John Roberts, the employment min- 
ister, are also expected to run. 



Gulf suitors line up for takeover 
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BY WILLIAM HALL IN NEW YORK 


Rea&tgi & mti-dsf ytsmtity: 


Mlw* D-Orteta F-F* Ffrftg H-ftal R-fefe 
£-Sun St-Steel S&-S mh T-TWbt 


GULF, THE UR. oil group under 
siege by a group of its shareholders 
led by Mr T. Boone Pickens, has 
been approached by about a dozen 
large companies, including at least 
one from Europe, in preliminary 
moves that might lead to a take- 
over. 

Gulf, the fifth biggest U.S. oil 
group, has sent confidential infor- 
mation to the interested companies, 
which have signed agreements not 
to divulge the contents. 

The interest in Gulf has fuelled a 
sharp rise in its share price recent- 
ly. They have been the most heavily 
traded on Wall Street for the last 


five days, and yesterday rose an- 
other S2% to S71%, putting a value 
on the company of Sll.Bbn. 

Wall Street dealers believe a for- 
mal bid for Gulf can be expected 
soon and that that might lead to 
other offers. It would result in the 
biggest contested takeover bid in 
U.S. corporate history. 

The front runner is Atlantic Rich- 
field (Arco), which, as the seventh 
biggest U.S. oil company, is smaller 
than Gulf in terms of revenues but 
considerably more profitable. Arco 
earned 5419m against Gulfs S297m 
in the final quarter of last year. 

Mr Robert Anderson, Arco's 


chairman, has met Mr James Lee, 
chairman of Gulf, and Mr Boone 
Pickens to discuss Gulf. Arco denies 
that it has made a formal offer but 
is known to have hired First Bos- 
ton, the New York investment bank, 
to represent its interests. 

Standard Oil of California, the 
fourth biggest U.S. oil company, is 
also believed to be interested in 
Gulf. 

• Texaco shares soared on Wall ! 
Street early yesterday in heavy j 
trading as speculation mounted j 
that the company, which recently 
acquired Getty Oil for $10.lbn, ! 
might itself be the subject of a bid. I 
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GA holds its 


U.S. lines 


Chalk and cheese were much dis- 
cussed commodities in the insur- 
ance sector yesterday as analysts 
weighted up General Accident's 
(GA) 1983 results a week after their 
traumatic encounter with Commer- 
cial Union (CU). The improvement 
in GA's domestic underwriting per- 
formance was almost exactly offset 
by the group's results from the UJS., 
where the currency factor added 
about £5m to an underwriting loss 
of £10m on Hurricane Alicia, leav- 
ing additional investment income to 
account for almost all of the jump 
in GA's pre-tax profits from £44 -5m 
to £67 Jim. But its recent record in 
the U.S. reflects creditably on GA 
none the less - encouraging hopes 
of a worthwhile advance in profits 
for the current year. 

Consistent marketing strategies 
still rely in the U.S. on using small, 
independent agents and pursuing a 
business mix heavily biased to- 
wards personal lines. Both features 
have helped to nold the U.S. operat- 
ing ratio in 1983 to 109.B per cent, 
against an industry average around 
112 per cent. Private auto business 
has seen a particularly marked im- 
provement with a premium gain of 
perhaps a fifth. This might be a dif- 
ficult act to follow in the current 
year. 

Motor losses in the UK have 
dropped usefully since last Augusts 
rate increases, although at a heavy 
cost in terms of market share. GA is 
evidently hoping to see pr emium 
volume rebounding here in 1984; 
but this alone seems unlikely to 
perk up a still sub standard perfor- 
mance in the UK. 

A weaker dollar and additional 
switches into deep-discount dollar 
bonds will make GA's investment 
income harder to predict in 1984, 
which may help to explain a wide 
range of profit estimates; but the 
shares are yielding over 6 per omit 
at 4&0p up 17p. 
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ratio on a month-by-month basis at 
the moment and the average out- 
turn for the past quarter still looks 
satisfactory. The US. deficit, mean- 
while, may have been marginally 
higher than expected, but the sea- 
sonal adjustments have a habit of 
undercompensating for the 
strength of oil imports in January. 

Even so, a U.S. deficit on this 
scale can only strengthen the grow- 
ing belief that the dollar must at 
last respond to the laws of gravity. 
Yesterday, it quickly regained most 
of its losses against sterling, but the 
slide against the D-Mark shows no 
sign of being arrested. Only against 
the yen is the dollar managing 
some stability and that may have as 
much to do with the Bank of Japan 
as with the market's own inclina- 
tion. 


peated promises- that will be a bo- 
nus. Even without doing so, it 
should not find it hard to exceed 
£35m before tax this year. 

An advance of this sort is prob- 
ably already in the share price, 
however; at 91p,_ actually down lp ' 
yesterday, the shares. have almost 
doubled from their 1983 kjw. Yet the < 
fear of a rights issue, never-far out- 1 
of mind while Marley still carries - 
gearing of around 60 per cent, can j 
virtually be ruled out for the mo- 
ment Marley has. been "dwelling 
publicly on the relative tax efficien- 
cy of debt finance, and cash man- 
agement has become distinctly tigh- 
ter - as the shedding of debt in a 
year of rising volume attests. As the 
building cycle reaches its .peak; and 
cash looks more attractive. Marley 
may nevertheless be tempted into 
filing the odd marginal busmess. 


Hong Kong 


Marley 


Trade figures 


The foreign exchanges hardly 
knew which way to turn yesterday. 
January’s UK banking figures and 
the latest survey by foe CBL the 
employers' organisation, had led 
the market to expect a worthwhile 
current account surplus, so the re- 
ported deficit of Cl29m was hardly 
encouraging. But it paled into insig- 
j nificance when set against the 
I SS.47bn deficit on U.S. merchandise 
j trade recorded in the same month. 

Neither figure necessarily indi- 
cates a change of trend. The UK 
I current account series is highly er- 


The past year has been tagged as 
an “annus mirabilis" for the roofing 
tile industry, when volumes overall 
increased by more than a quarter to 
perhaps the highest level in the 
past 60 years. There would have 
needed to be a lot wrong with Mar- 
ley for it to fail in such conditions, 
and indeed its own output rose fast- 
er still, helping to lift its pre-tax 
profits for 1983 by over 130 per cent 
to£28-2m. 

Apart from tiles, which-, can 
scarcely be expected to show much 
further growth this year, there was 
a strong performance from ex- 
truded products, and some encou- 
raging signs that Marley has got 
the right formula in its Pay less do- 
it-yourself stores, where sales per 
foot, and net margins, are apparent- 
ly beginning to puD ahead of the in- 
dustry norms. If Marley can finally 
staunch the chronic blood-loss in its 
US. Ingrid subsidiary - after re- 


There is a message for the Chan- 
cellor of the Exchequer buried 
somewhere in yesterday's Hong 
Kong budget statement Until t* . 
centiy, Hong Kong magically coth^ 
bined a high rate of economic 
growth with the appearance of a 
balanced budget' In practice! fibw^ 
ever, asset disposals - known -as 
land sales in Hong Kong - contrib- 
uted mightily to Government rev* 
nues. In the great bear market, 
those revenues dwindled . rapidly, 
leaving the Financial Secretary- in 
the unfamiliar position of asking 
the debt market for funds. 

The HKSlbn bond issue an- 
nounced yesterday is. if anything,, 
more modest than the market had 
anticipated. By allowing banks to 
treat the debt as specified liquid as- 
sets in their balance sheets, the 
Government may well be able to 
borrow at a negative real .interest 
rate. That opportunity isohe, which 
most finance ministers would "ex- 
ploit to the hilt ' .""'J ' 

Moreover, the Financial Secre- 
tary was short of strifightforwkrd 
fiscal options. Last year's sharp for 
creases in indirect . taxation 
ploughed straight in to the low of 
diminishing returns, while the free 
dom for maxioeuvre on direct faxes 
is inevitably drcumscribed by the 
absence in Hong Kong of a proper 
income tax. - • ■ 

To some -extent, the direct tax 
measures unveiled yesterdty are 
designed to plug gaping loopholes, 
but the Government is presumably 
hoping that their effectwfllnbfM 
to imbalance further an/- economy 
heavily weighted towards exports. 


We are pleased to announce that 


Daniel Felder 


Geneva 


Urs Mettler 


Zurich 


have been promoted to 


First Vice-Presidents 


and that they are appointed to 


MEMBERS OF THE EXECUTIVE COMMITTEE 


^NOMURA 

Nomura (Switzerland) Ltd. 


Zurich Office 
Schtitzengasse 25 
8001 Zurich 


Geneva Office 
5, Route de ChOne 
1207 Geneve 


Tel (01) 2116025 
Telex 813782 


Tel (022) 35 7007 
Telex 23184 
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Boussac attacks Paris 
in call for more funds 


BH2W3EEE, fte>i^:B5rilne rescued 

: from iMtnkmptcy by Chicago's weal- 
‘ tliy Mtdceriaxcffly. will take to the 
iMarjonefeliBla - today after an ab- 
sftajee afudariy.tsro years! 

: V'A much sfimmed down version of 
■t h e fo n n e rfast growing US. airline 
begins pperetiorato 18 cities from 
tta Dafias/Foct Worth base- this 
rooming. Its , fleet of 30 Boeing 
-72J-36I!® wfll operate 82 flights a 
day.it hopes to attract the frequent 
hnirf«i»y - pq*qmg<»r as its main 
imafcdessi ; - 

ThenCw ventureis considered a 
high jisk -initiative by other US. 
airlines which are already suffering 
■ fronrdvercapadty and fare cutting. 
Less- than a iortoighfc ago Braniff 
was iorced to cut its ptanzted fares 
tdbbostits&higgish advanced book- 


BY DAY© MARSH IN PARIS 

KJUSSAC-Saint Freres, the trou- 
bled French textile group fai frpn unr 
der indirect state control in 1982, 
has launched a plea for fresh finan- 
cial support from, government and 
nationalised banks to help tide it 
over a new spell of cash difficulties. 

The group, which has eking 
outa precarious existence for near- 
ly three years since it went into re- 
ceivership in June 1981, faces a 
fresh druggie in coming weeks as 
unions debate a programme of 
drastic workforce cuts recently un- 
veiled by management. 

-.Boussa c wants the Government 
to put FFr lbn ($123m) in the next 
three years, of which FFr 600m is 
needed for the 1984 investment pro- 
gramme. It is believed to face an 
immediate cash requirement of 
about FFr 180m. 


The Finance Ministry has been 
unwilling to agree financing until 
the company - which is still making 
losses despite relief from debt 
charges and other aid measures - 
puts its industrial structure on a 
firmer footing. 

Boussac went to' the unusual 
lengths of bringing its argument be- 
fore the public in an advertisement 
in yesterday's edition of Le Monde. 
It charged that the Government 
and the banks - which between 
them own Boussac’s freshly consti- 
tuted capita] of FFr 200m put up in 
1982 - had not so far lived up to un- 
dertakings made two years ago to 
help resolve the group's financial 
problems. 

It pointed out in the advertise- 
ment that financial conditions fac- 
ing the group had been more press- 
ing than anticipated since 1982. 


Boussac also said it had been un- 
able to draw up a firm accord with 
creditors partly because of a con- 
tinuing legal battle with the four 
Wlllot brothers, founders of the Ag- 
acfae-Willot textile group which took 
over Boussac in 1978 and which it- 
self has since been placed in the 
hands of the receivers. 

Among the financial plans which 
have not been fulfilled since 1982, 
the company listed a shortfall in 
cash realised from asset sales, and 
its inability to meet social restruc- 
turing costs by drawing on funds 
from the Boussac group before it 
went into receivership. ^ 

Despite these setbacks, the ad- ' 
vertisement said, the company had 
managed to make significant cuts 
in its workforce and in operating 
losses in the past 16 months. 


Bramff itself, which is being fi- 
nanced by a $70m cash injection 
■-fronj. the Pritzker family's Hyatt 
CSqrpiKiition, admits fiat its new 
tiesbuies is risky. 

.-Inl a disclosure statement to its. 
80,00Q cre d itor s last-year it said: 
"There has never been an air carri- 
er fhat started an airline operation 
with' as many as 30 aircraft, and 
there has never been an air carrier 
that has resumed an airline opera- 
tion with as many as 30 aircraft fol- 
lowing a reorganisation under the 
bankruptcy code.” . 

. When Briuoiff . went .out of bad- 
ness an May 12 1982, itwas operat- 
mg thim. 8 ( 1 . jiirfti wfl. and -pm- j 

ptojying^ 9,300 Staff. V 


Schering 


Earnings up at two u.s. g rou P 
U S. stores groups SShIT b»m 


. BY OUR FINANCIAL STAFF 

J. G PENNEY and R. H. Macy, two 
of fee biggest UR stores^ groups, 
have reported solid gains m orn- 
ings for tbeir latest quarters, helped 

lywm tiiniuig hA buwps in sales. 

J. C Penney, one of the largest 
retailers of general merchandise 
with about 2,000 stores, boosted net 
earnings from continuing opera- 
tions to a record 3260m or S3.47 a 
share, w gawist S234m or $3.19 in the 
fourth quarter to January 28. A 
S31m loss in the previous quarter 
lowered final netprafits to S203m or 
$2.77 a share. 

Fortteymr.'ntoprofitfromcan- 
ttaiitog operations rare from 5430m, 
or 55.87 -a share, to $46710, or $6-25. 
Sales rose from S11.4bn to S12bn, 
with a contribution of $416bn 
($3.77bn) in foe last quarter: 1 


Mr William R_ Howell, Penney’s 

rll pjfman <qtwl thu ivimpwti y WaA 

met the challenges posed by the 
closing of its automotive centres 
the transfer or discoctinoatioo 
of other operations. 

The company ejects its recently 
improved sales performance to con- 
tinue into 1984, a favour- 

able economic diumto 

At R. H. Macy, which iterates 92 
department stores in 13 states, net 
earnings for the ««nnd quarter of 
1983/84 jumped from S80m, or SLB0 
a share, to $97. 5m, or $1.93, on sales 
up from $l.08bn to SLSlbn. 

This took pgrninpt for the first 
six months to $140 .5m, or SL78 a 
share, against S144Rn, or $2^9, on 
sales of S2J24bn (SL88bn). 


SCHBSEN^TWmacetitic#,# 
. CSCfflica^f'lvsjed.'^i.West 
boosted group is^es last year- by 
.'ZLOps-cent, to 

^largely throu^i foe- iq d mn i gi ofme 
FBC gnnq> Su its balahce ^iee*, 
which it purdbaaed from fisaaxs& 
.Boots. Wztbou£'FBG'salesrose:5.2 
. percent' •' -■ 

- Bantings . were umtisckxsed,,bat 
the company' said they were equal 
&1982, when a 21 per cent dhodeud 
, wasptdd. Sdiering's fordgnsubsid- 
iaries improved: earnings witt foe 

yesmeptMHirfSouBL Africa,-, where 

. heavy losses were incurred as a re- 
■ otit of the drou^tt wSch led to a 
faQinihe salesof agro fhfanleals . 

• Rplf* nf mdUStrfal ntiPTTnntkTWP 

163 p« cent hecahse' <rf ihe eco-. 
^nar iig li mro vgniBnt~at- home, add. 
abroad. .Pharmaceuticals were ; 19 . 
-&I. per cent Agra chemicals turn - 1 
• over douhled afier mdndingTBG 
. nmi!nuike. up.28^ per cent of Scherv 
mgVtotal sales-Thp r effated .<jb«m- 
cals dMsfon had adectine pi turn- 
: over . 44; per cent because of a 
sharpfaUin awtmn add sales by the 


Car income 
-boosts Saab 


Modest profits advance 
for Bank of Montreal 


BY ROBERT GffiBENS iN MONTREAL 


BANK of Montreal. Canada's third 
largest chartered bank, posted a 
slight gain in gaming a for the first 
quarter of fiscal 1984, ending Janua- 
ry 31. bid the Bank of Nova Scotia 
(BNS); ihe country's fourth largest, 
posted a.-dedine. 

The Bank of Montreal ascribed 
the gain to better Joan performance 
and stable oper atin g costs. Net prof- 
itwas C$7B.8m (UR561m) or CSLD2 
per share against C$744m or CSL04 
a year earlier, on fewer shares oirt- 


Net interest in co m e rose to 
CS410J8m. iqi 4.1 per cent from file 
1983 fourth-quarter level and 2.6 per 
cent from, the first quarter qf the 
previous year. The loan-loss provi- 
sion fell to CS87.4m from C$1 09.6m 
a year eariier. 

Total assets were virtually un- 
changed at C$83.5hn. 


In contrast. BNS reported net 
profit of C$903m or 64 cents a share 
against C$1023m or 73 cents. As- 
sets slipped from C$53. 7bn to 
C$52 9bn, reflecting weak domestic 
and foreign credit demand. 

The latest period blades a 
C$19.7m gain from the sale of an in- 
terest in a Vancouver property, and 
a C$1 L7m charge to retained earn- 
ings because of devaluation of the 
Jamaica d oP* r and other foreign 
currency translations. 

The bank said increased loss pro- 
visions. from C$48.8m a year earlier 
to C$63-5m, and the cost of carrying 
non-performing loans continued to 
“hold the return on domestic assets 
below desired levels.* Domestic and 
foreign loan losses are expected to 
decline this year . 


By John Davies In Frankfurt 

SECURITY PACIFIC the US. 
hanking group, has taken over 
Bankhaus Bo hi, an institution with 
consumer finance and term deposit 
business in West Germany. 

The US. concern, based in Los 
Angeles, has bought Bohl from the 
West German affiliate of Royal 

Rank of Panada for DM 38m 
(513.8m). 

Mr Frank V. Cahouet, vice-chair- 
man of Security Pacific, said yester- 
day that Bankhaus Bohl gave the 
US. group the chance to offer retail 
mnoimpr finanm in West Germany 
in addition to its leasing and whole- 
sale banking services. 

He said Bankhaus Bohl, estab- 
lished in 1959 and acquired by Roy- 
al Bank of Canada in 1980, had capi- 
tal of DM 24m and assets of DM 
300m (S114m). It operated brandies 
in Bremen, Essen, Frankfurt, Ham- 
burg and Munich, although it was 
i based at Freudezurtadt, near Baden- 
Baden. 

Security Pacific said the takeover 
was subject to the approval of US. 
regulatory authorities. 

Cebal acquires 
can producer 

By Paul Betts in Fails 

CEBAL, the aluminium packaging 
subsidiary of the French nationa- 
lised Pechmey group, said yester- 
day that it had acquired a win man- 
ufacturing plant in Italy from an 
Italian subsidiary of General Foods 
of the US. 

Pechmey, foe third largest alu- 
minium producer in the western 
world, did not disclose the price 
paid for Nuova Commerciale Imbal- 
lagi. a subsidiary of the Italian Sim- 
menthal group, controlled by Gen- 
eral Foods. 


VW stabilises sales in U.S. 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN GENEVA 


, By Ksirin Dope in Stockholm v 
;:SAAB SCANIA, the Swedish auto- 
• Jiriotive land aerospace group, took 
■jfoi profits fo'arecord level last year* 
jHaJped by the surging profitability 
e#;its,rar division. 

. . -■? Grejcqi; profits before taxes and 

(S25L6m) 

J fromSKr L4bn in 1982, and profits 
'are expected to increase -further 
Aisyear. ■ 

. ■ Mr G«ag Ka r nsund, m a na ging 
direrinr,TSd£Lyteterft6Ly. that profits 
were exported 1 to .' ■ihorease further 
this'year. i-. 7 ^ 

" % Group sales rose: il jper cent to 
SKr 20^rafronr.SKr J.877hh ayear 
eartter^ Ibe cqirqjaiiy safd yester- 
diy it was ■ minea^ng its dividend; 
-paymeot^for 19® by 22 per .cent, to 
SKr lOpershare fromSKr 8J8 per 
diare in 1M2. 

V Tbe group’ is substantially- itk 
erasing both its car and cominer- 
' ' *^*1 Ve hicle in anqfact urir^ capacity- 

- and plans to expand its workforce 

: .by r about 800'tiiis year. . ' . . /: 

’ it' has'wazi a major new. tnidfc ’ 
tixttradt from foe' ftfiddle East be-. 
Keved terbe from Iran, worth nearly 
vsifceMm^; ; v 

; ;?"ljsr.tbe’ frret time the/grbup ie* • 

- vealed ^vi^onalresufos yesterday 
■vrtiich ^ow^n^ operating, income of 
SKr 821m fpr.the car (fivision-’ The 

' profitability of. .the. car. division, 
.where Saab -has been making Con- . 
sistent la^ses-np to lfflI-82, has. 
junjpeddramaticalty... . 

■ - -Saab carafes rose to 95,000 last 
year from JffiSOO to. 1982. and the an- 
nual prodwfini rate is to be raised 
inlSMtu hgchlMiOQO units Ityfofi ' 
... 


VOLKSWAGEN has at last stopped 
ihe decline in sales of cars from its 
U.S. production plant, Dr Carl 
Hahn ; VW chairman, said at the 
Geneva' motor show. 

Including imparts fro m West Ger- 
many, Volkswagen’s sales in the 
US. increased by a third from 
30,400 to 41,500, in January and 
February compared with the same 
period in 1983; "The North Ameri- 
can dealers are smiling," said Dr 

He held out no hope however, of 
the VWprodnction plant to the US. 
hoiwg profitable this year. "Nobody 
.readies break-even on small cars in 
the States " be said - but VW had no 
intention of broade n ing the range 
produced to the US. to include the 
larger vehicle. 


The company sees its production 
in the US. as necessary to ensure 
that it will EKrt be excluded from the 
world’s largest car market by any 
unexpected event such as a major 
change to the relationship between 
the dollar D-Mark. 

In the hope of achieving further 
cost savings in the UJL, VW’s Amer- 
ican company is discussing with 
Chrysler, the third largest of the 
US. automotive groups, a possible 
exchange of metal stampings and 
other components. 

VW’s North American business 
was profitable last year because of 
imports from West Germany. VW is, 
however, to lose the highly lucra- 
tive franchise to- import Porsche 
sports cars to the US. where they 


are sold alongside the company’s 
Audi range. 

Dr Hahn said VW had been able 
to develop Audi to the point where 
the brand could stand alone in the 
US. with its own dealer network. 
There would be a significant in- 
crease in exports of Audi cars to the 
US. from Germany this year to 
compensate for the loss of the 
Porsche business. 

Sales of the new Audio 100, sold 
as the Audi 5000 in the US., 
doubled in the first two months of 
this year compared with January 
and February 19®. 

to Western Europe, although the 
new Golf was not available in all 
markets, deliveries improved by 3 
per cent to 101,000 in the two month 
period. 


KHD sales 
slip offset 
by cost 
reductions 

By Rupert Cornwell in Bonn 

IN SPITE of a fall in both sales and 
orders the West German engineer- 
ing group Klockner-Humboldt- 
Deutz (KHD) yesterday reported 
"satisfactory* results for 1983, al- 
though it gave no figures. 

The full year result shows a 2 per 
cent decline in group to DM 
4Jbn (51.87bn). Parent company 
turnover fell more sharply, by 4 per 
cent to DM 3.77bn, as a result of a 
contr acti on in the domestic busi- 
ness of KHD. 

The group was hit by weak de- 
mand for products from its engines 
division both at home and abroad. 
In Germany the depressed state of 
the tooL shipbuilding, wnH 

heavy vehicle sectors weighed on 
performance. Orders from Opec 
and developing countries also fell 
back. 

KHD reported, however, that 
cost-cutting measures enabled it to 
i shrug off these difficulties. In 1983 
i the group's workforce was cut by al- 
' most 1,500 to 21,141. In 1982 the 
company made a profit of DM 
49.8m, Observers expect that year’s 
DM 7.50 dividend to be Tnaintainprf 
for 1983. 

New orders booked last year de- 
clined 11 pc' cent to DM 3.4bn, al- 
most two- thirds of them for export 
KHD said several large orders 
expected from abroad in the second 
half of 19® had been held up by fi- 
nancial difficulties of the customer 
countries. Contracts worth about 
DM 500m are affected in this way, 
the company said. 

KHD reckons 1984 will see little 
major change in its performance. 
The group is expecting further im- 
provement in its tractors and agri- 
cultural machinery sector. It 
warned of the uncertainty caused 
by the mounting dispute over the 
muons* demands for a 35-hour 
working week. 


Norsk Hydro and Neste 
in joint bid for cracker 


BY FAY GJE5TER IN OSLO 

NORSK HYDRO, the Norwegian in- 
dustrial and energy concern, and 
Neste of Finland have made a joint 
bid for Esso Chemical's ethylene 
cracker at Stenungsund. Sweden, in 
which Statoil. Norway's state oil 
company, is considering buying a 50 
per cent stake. 

Esso Chemical offered Statoil a 
half share in the cracker about a 
month ago, and the state-owned 
firm has said it will decide before 
the end of this year whether to ac- 
cept the offer. 

Hydro and Neste would like to 
buy the whole cracker between 
them, in order to use its products as 
feedstock for petrochemical plants 
which they are acquiring in the 
Stenungsund district The partner- 
ship envisaged would give Hydro a 
20 per cent stake and Neste 80 per 
cent, corresponding to their future 
uptake of feedstock from the facili- 
ty- 

Hydro, which partners Statofl at 
Norway's new petrochemical com- 
plex in Rafhes, eastern Norway, 
has completed negotiations to pro- 


NORSK Hydro said yesterday 
that it was proposing a 16 per 
cent dividend for 1983, compared 
with 14 per cent paid for 1982. 

Hydro recently announced a 
rise in 1983 of the tax 
profits, mainly owing to better 
performance by fertilisers, ala- 
minium and petrochemicals. 

Preliminary figures pot profit 
after tax, but before end year ad- 
justment, at about NKr L15bn 
($52m) compared with NKr 794m 

Turnover rose 45 per cent to 
NKr 29bn, parity reflecting ac- 
quisitions. 

Hie annual meeting will be in 
Oslo cm April 27. 

vide the 110,000 tonnes a year 
Swedish PVC operations of Kema- 
Nobel, also located at Stenungsund. 

Swedish Government approval of 
the NKr 430m (S56.8m) deal was an- 
nounced a fortnight ago. The only 
details still to be settled concern 
KemaNobel's application for ex- 


emption from tax on its profits from 
the sale. 

When this has been settled, 
Norsk Hydro will formally take 
over the Swedish facilities, which 
employ 400 people, have turnover of 
about SKr 550m (S70.15m) annually, 
and include associated plants for 
producing chlorine, vinyl chloride 
and sodium lye. 

Neste, meanwhile, has concluded 
a deal - not yet approved by the 
Swedish authorities - to acquire 
Unifos, a petrochemicals factoroy in 
Stenungsund, owned jointly by 
KemaNobel and Union Carbide of 
the US. 

These takeovers are part of an 
extensive restructuring taking 
place in Europe's petrochemicals in- 
dustry. Statoil’ interest in the Sten- 
engsund cracker - believed to have 
a price tag of several hundred milli- 
on krone - reflects its belief that 
the acquisition could benefit Norwe- 
gian petrochemicals operations by 
strengthening its position on the 
Swedish market Statoil has a ma- 
jority stake in the Norwegian com- 
plex. 


Swedish oil group merger plan 


BY DAVID BROWN IN STOCKHOLM 


SVENSKA PETROLEUM (SP), the 
wholly state-owned Swedish oil 
group, and OK, the oil co-operative, 
will seek closer ties and possibly a 
merger under a broad government 
energy plan submitted by Sweden's 
Energy Minister. 

The Government will oversee ne- 
gotiations that could lead to foe for- 
mation of a new domestic oil com- 
pany which would be the strongest 
on the Swedish market, controlling 
up to 24 per cent of petrol and 30 
per cent of fuel oil sates. 

Under the package the Govern- 
ment will extend an SKr 214m 
($27 .2m) capital injection to SP, 
which tost about SKr 35m last year. 


And about SKr 540m will be given 
to SP for new offshore energy 
exploration in the North Sea. 

Urn plan calls for a gradual cut of 
up to 20 per cent in the strategic oil 
reserve, worth about SKr 5bn, to 
correspond with the expected re- 
duction in Swedish ofl consumption 
in the next three years. Consump- 
tion has fallen more than 30 per 
cent in the past five years, and the 
measure has been welcomed by 
private producers. 

Ms Brigjtta Dahl, the Energy 
Minister, said: "Deeper co-operation 
between SP and OK could lead to 
the state either partly or wholly 
selling its shares in SP.” 


SP had turnover of SKr 6.8bn on 
volume of 4.4m cubic metres of 
mainly heating oil in 1983. It recent- 
ly bought 121 retail petrol outlets 
formerly owned by Fin as, the Swed- 
ish subsidiary of the Belgian Fetro- 
finas group, which has a 2^ per 
cent market share with 120,000 
cubic metres in annual volume. 

OK is set to expand its production 
at a new cracking plant and has 
been bidding for a bigger share of 
toe domestic petrol market 

As an initial step, SP will invite 
OK to buy up to 10 per cent of its 
new shares in the Finas petrol 

chain 




New Issue 


77i« announcement appears as a matter of record only. 


February 23rd 1984 


U.S. $ 400,000,000 


F0 


ELECTRICITE DE FRANCE 

Floating Rate Notes Due 1999 
Unconditionally guaranteed by 

The Republic of France 


BANQUE NATION ALE DE PARIS 


CITICORP CAPITAL MARKETS GROUP 


CREDIT SUISSE FIRST BOSTON LIMITED 


DEUTSCHE BANK 


Algemene Bank Nederland N.V. 
Bankers Trust Infemtioiial Limited 


AMC to launch new Jeep in Europe •J Barclays Bank Group 


BY OUR MOTOR INDUSTRY CORRESPONDENT W GENEVA 


AMERICAN Motors is to la un c h its 
new fight Jeep to Europe later this 
year, Mr Paul Tippett, chairm an, 
announce d at toe Geneva Motor 
Show yesterday- _ 

The vehicle, toe first new Jeep 
for 20 years, developed with finan- 
tial belp frmn Renault, of Franc e , 
wifi, compete .with. HLTs- Range 
Rover and Japanese vehicles like 
the Toyota Land'Cnsser. 

Expected sales volumes are rela- 
tively AMC hopes to sell 

about 1,000 this year, spread be- 
tween France, Austria, Bdghun, 
Holland. Switzerland and Greece,- 
and 2,000 to 1985. 

" Salas to West Germany and the 
UK wfil be delayed for a year or 
more wiute AMC sets up a distribu- 


tion. network in Germany and ar- 
ranges for righthand drive conver- 
sions for Britain. 

Mr Tod Clare, AMCs director of 
international sales, said that “pro- 
viding the dollar doesn’t go against 
us," up. to 34)00 a year of toe sew 
Jeeps could be sold in Europe, as 
well as about 2500 other Jeep mod- 
els such as the smaller CJ. Jeep 
sates in Europe peaked at about 
54»0. 

Renault owns 46 per cent of AMC 
and the Renault 12 Hire turbo die- 
sel engine wfilbe used in the new 
light Jeep, called toe Cherokee, 
from September. It wifi be the first 
time that at diesel engine has been 
available to a Jeep to the US. 

In spite of toe dose relationship 


between Renault and AMC, Ren- 
ault dealers will handle toe new 
Jeep only to France and Belgium. 
In other countries independent im- 
porters will be used because vol- 
umes would be too low to be spread 
among toe Renault dealers. 

Mr Tippett said output of AMC 
Jeeps would rise from about 82,000 
last year to 135,000 or more to 1984, 
partly because of the successful in- 
troduction of the new Jeep and i 
partly because demand for light 
four-wheel vehicles in the UJS. is 
expected to double to lm units this 
year. 

Mr Tippett confirmed that AMC 
expects to be profitable to 1964 for 
the first time since 1979. 


Cr&ltt Commercial de France 
Dto-kbi Kangyo Internationa! Limited 
Goldman Sachs International Corp. 
Lehman Brothers Kahn Loeb 

WllUM.lK. 

Sam ad Monlaga &Co. Limited 
Morgan Stanley International 
Salomon Brothers International 
Sumitomo Finance International 


Bank of Tokyo International Limited 
Banque Brandies Lambert S. A. 
Comity Bank limited 
Crddit Lyonnais 
DresdnerBank 


Kredietbank International Group 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd. 
Orion Royal Bank limited 
SocftdGfcifatle 
Swiss Bank Corporation International Limited 
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Hitachi to 
invest more 
in chips 

TOKYO — Hitachi, the 
electrical and electronics com- 
pany, is to raise group capital 
spending for its semiconductor 
divisions from YTObn In 1983- 
84 to YllObn for the year to 
March 1983. 

Parent company spending 
will total Y80bn, up from 
Y50bn in 1983-84. 

Hitachi expects a 30 per cent 
increase in sales of semi- 
conductors in 1984-85 from the 
Y330bn worth sold in 1983-84. 

Toshiba has not decided 
whether to raise or reduce 
capital investment In its semi- 
conductor sector in 1984-85. It 
spent YSObn, including advance 
expenditure of Y20bn, on its 
parent company’s semi- 
conductor division in 1983-84. 

Toshiba predicts parent semi- 
conductor sales in 1984-85 of 
Y350bn against Y270bn 
Mitsubishi Electric will also 
raise parent capital investment 
in this sector from Y6S.5bn 
spent in 19S3-84. It hopes to 
achieve a 30 per cent rise in 
semiconductor sales from the 
Yl28.5bn of 19S3-S4. Reuter 


This advertisement Is issued in compliance with the requirements of the Council of The Stock Exchange. 

It does not constitute an invitation to the public to subscribe for or. purchase any shares. 

jJsmERSTEC— 

AMERK^tN INFORMATION TECHNOLOGIES 

American Information Technologies Corporation 

/ Incorporated with limited liability under the laws of the State of Delaware, Untied Stales of America) 


Authorised 

300,000,000 Common Shares of U.S. $1.00 par value 

'including 1 0.050,000 shares reserved for issue 


Issued, and reserved 
for issue, at 
31a January. 1984' 

106,641,203 


American Information Technologies Corporation is the holding company for Bell telephone operating companies in Illinois, 
Indiana. Michigan. Ohio and Wisconsin. It also owns Ameritech MobQe Communications, cellular mobile radio service; 
A men tech Development Corporation, new business ventures; Ameritech Communications, communications equipment 
marketing-, and Ameritech Publishing, Yellow Pages advertising. 

The Company began operations on 1st January, 1984 with assets totalling nearly U.S.S17 billion. Forecast revenues for 1984 ate 
U.S.S8.3 billion. Forecast net income for 1984 is U-S.S923.7 million, resulting in an earnings-per-share estimate of U.S.S9.47. 
The 1984 financial forecast of the Company, including significant forecast assumptions, is set forth in the Information 
Statement of the Company contained in the American Telephone and Telegraph Company Information Statement and 
Prospectus dated 8th November, 1983. 

The Council of The Stock Exchange has admitted to the Official List all the 106,641,203 shares of common stock of American 
Information Technologies Corporation issued and reserved for issue. 

Particulars relating to American Information Technologies Corporation are available in the Extd Statistical Service and copies 
of such particulars, together with copies of the Information Statement and Prospectus referred to above, may be obtained 
during usual business hours on any weekday (Saturdays excepted) up to and including 15th March, 1984 from: — 


S. G. Warburg & Co. Ltd. 
30 Gresham Street; 
London EC2P2EB 


Goldman Sachs International Corp., 
162 Queen Victoria Street, 
London EC4V4DB 


1st March. I9S4 


Phillips & Drew, 
120 Moorgate, 
London EC2M 6XP 



E XTRACTS FROM AUDITED ACCOUNTS 



Ymr wilted 31st Dmmbw 

1981 

1962 

1983 


£ 

£ 

£ 

CAPITAL ANO RESERVES 

51,375,393 

65,260,608 

77,648,465 

SUBORDINATED LOANS 

43,030,039 

48,056,146 

51,443,361 

CASH AT BANKS. MONEY AT 

CALL AND SHORT NOTICE, CD'S 

162,156.096 

231,410,699 

297,461,423 

GOVERNMENT SECURITIES 

37,443,750 

40,595,828 

89,372,775 

LOANS 

793,472,546 

1,049,929,697 

1,328,232,887 

TOTAL ASSETS 

1,105,742,507 

1,404.035.214 

1,771,404,686 

PRE-TAX PROFITS 

27,577,304 

36,290,672 

31,137,857 


HIGHLIGHTS FROM STATEMENT BY THE MANAGING DIRECTOR 


e Paid in capital increased to £50 million 
® Pre-tax profit £31 million 

© Interest not received on due date is not taken into 
profits and accruals cease until interest received 
in cash. This policy, applied since the Bank's 
inception, had more impact in 1 983 


Substantial additional provisions were again 
made this year 

A New York Agency to be opened early in 1 984 
Net Worth of the Bank increased to £78 million 


Shareholders 

The Chase ManhaUan Bank. NA. The Royal Bank of Canada 

Swiss Bank Corporation Westdeutsche Landes bank Girozentrale 

Bancomer S.N C. Banco ftaii SA Credito Itaiiano S.pA 



National We st min s ter Bank PLC 
The Mitsubishi Bank Limited 
Banco Espirilo Santo e Comercial de Lisboa 


Bastion House, 140 London Wall, London EC2Y 5DN 


Societe Generate 



U.S. $250,000,000 

Floating Rate Notes 1990/1 995 

For the six months 1 si March, 1984 to 4th September, 1 984 

the Notes will bear .in interest rate of 1 02% per annum and 
thy coupon amount po> U.S. $1 00.000, will be U.S, *5. 584.03. 

Agent Bank 

Samuel Montagu & Co. Limited 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 27th February 1984, U.S. $96.52 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Hearing & Piereon N.Y, 

Keren gracht 214,1016 BS Amsterdam. 


VONTOBEL EURQBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER 28 FEBRUARY 1984 


Today 


INDEX 
Last wools 


USS Eurobonds 11.93 

DM (Foreign Bonn Issues) 7.22 

HLF (Bearer Nous) 7.75 

Cans Eurobonds 13.15 

Bank J. Vontrbsi & Co Ltd. Zurich 


11.59 

7.25 

7.83 

12.97 


rt. 

YdBr’s 

High 

11.113 

7.M 

8.11 

13.15 


Teh 010 411 <88 7111 


Year's 

Low 

11.52 

7.22 

7.75 

12.61 


INTL: COMPANIES & FINANCE 

Swiss Bank Corporation 
lifts profit and dividend 


BY JOHN WICKS IN ZURICH 

SWISS BANK Corporation is to in- 
crease its dividend from SwFr 10 to 
SwFr 11 per share and participation 
certificate. 

This means all three of Switzer- 
land’s big banks plan an increased 
payment 

SBC increased its net profits by 
more than 16 per cent last year to a 
record SwFr 429m (S197m). The di- 
rectors also expect to make a one- 
for-25 rights issue, with new reg- 
istered and bearer shares and 
participation certificates of SwFr 
100 nominal value to be offered at 

SwFr 140 each. This will result in 
the raising of SwFr 135m of new 
equity. 

Additionally. 300,000 new reg- 
istered shares and the same num- 
ber of bearer shares will be issued 
without drawing rights. These, 
priced at par, will be used, among 
other things, to guarantee conver- 
sion and warrant rights on future 
bond issues. 


An important contribution to the 
bank's overall increase in earnings 

was a 19.5 per cent improvement in 

net commission income to nearly 
SwFr 745m. Mr Max Xuehne, man- 
agement chairman, attributed this 
primarily to the good stock market 
conditions in Switzerland and 
abroad, as well as to a rise both in 
managed portfolios and issue-syndi- 
cate earnings. 

Net interest earnings fell 15 per 
cent to SwFV 808.3m due to reduced 
interbank money market l en d ing 
and smaller interest margins. Secu- 
rities income jumped 90 per cent, 
however, to SwFr 415.9m. 

Income from currency and pre- 
cious metal trading amounted to 
SwFr 294.4m, or 0.6 per cent below 
the 1982 level - a result Mr Kuehne 
called “gratifying and remarkable" 
in view of the fluctuating foreign 
exchange market and sluggish gold 
business. Other leading Swiss 
hanlf; have recorded a considerable 


decline in income from this sector. 

Like, the other banks', SBC re- 
corded a substantial increase in 
losses, depreciation and provisions 
by 16 j per cent to SwFr 422.6m. On- 
ly SwFr 97m of this sum was ac- 
counted for by losses, the overall in- 
crease reflecting increased credit 
risks at home and abroad. 

Mr Kuehne said there was reason 
to believe 1984 would also prove a 
“very good year,” for net earnings. 

The bank’s balance sheet showed 
a SwFr 83bn growth to SwFr 
105-lbn. Of the SwFr 8 Jbn increase 
over the end of 1982, SwFr 2.9bn 
arose from the stronger dollar and 
SwFr 700m from precious metal ac- 
counts. 

• Osterreichiscbe LSnderbank, the 
second largest Austrian bank, in- 
creased total assets 11 per cent in 
1983 to Sch I60bn (S8.6bn). It is un- 
derstood that an unchanged divi- 
dend of 10 per cent will be paid on 
the equity of Sch 1,050m. 


Downturn for Bridgestone Tire 


BY OUR TOKYO STAFF 

BRIDGESTONE TIRE, the 
largest tyre manufacturer in 
Japan, has reported lower 
parent company net and pre-tax 
profits despite an increase in 
sales. The poor performance 
was attributed to lower export 
prices which depressed margins. 

The company, which ranks 
among the world's top six tyre 
manufacturers, had sales of 
Y513bn (USS2.2bn) in I9S3, up 

4.6 per cent, but net profits 
were down 10 per cent to 
Y15.5bn and pre-tax profits were 

7.7 per cent lower at Y32.7bn. 
The annual dividend is un- 
changed at Y10 per share. 

Sales of tyres and inner tubes 


rose by 5 per cent to account 
for just over 83 per cent of the 
total. Exports accounted for 
just under one-third of sales. 

The company is forecasting a 
7.2 per cent rise in sales to 
Y550bn for the current year 
and a 9.9 per cent rise in net 
profits to Y17bn, which is just 
below the 1982 level. No change 
in the dividend is forecast. 

Bridgestone is seeking its 
shareholders' approval of a 
change of name to Bridgestone 
Corporation. 

• Yokohama Rubber, Japan’s 
second largest tyre manufac- 
turer, has reported a drop of 


31 per cent in parent company 
pre-tax profits for 1983. Net 
profits fell by 11 per cent, to 
Y552m, but the company is 
maintaining its dividend at Y3 
for the year. 

Like Bridgestone, Yokohama 
suffered the fall in earnings 
despite higher sales, which rose 
by 5.2 per cent to Y208bn. 

The company is forecasting 
a more than doubling of pre-tax 
profits to Y2.5bn for 1984, and 
a slightly less strong boost in 
net profits to Y900m. Sales are 
expected to continue rising by 
the same rate as in 1983, to 
reach Y220bn. 


French groups seek 
funds on bourse 


BY OUR FINANCIAL STAFF 

SEVERAL state-owned French in- 
dustrial groups, seeking funds to 
expand but under cash pressure be- 
cause of the tight government bud- 
get, are exploring raising equity 
funds tor their subsidiaries on the 
Paris Bourse. 

The latest to declare its interest 
is Compagnie Generate d’Electricite 
(CGE), the electrical engineering 
and electronics group, which in- 
tends to introduce two subsidiaries 
to the bourse in 1985. 

Thomson, the electronics concern 
and Saint-Gobaia, the diversified 
pipes and glass group, are among 


the other companies taken over in 
1982 which are pursuing plans to 
approach the capital markets in 
this way. 

By raising funds tor subsidiaries 
quoted on the bourse, the national- 
ised groups can effectively tap pri- 
vate capital without altering 100 per 
cent government control of their 
own equity capitaL 

But if they progressively move 
important parts of their business 
away from the group's central core 
to decentralised bourse-quoted op- 
erating companies, a form of back- 
door denationalisation by key 
groups could result 
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Australian 
oil groups 
hit by fall 
in demand 

By Lachlan Drummond In Sydney 

AUSTRALIA'S two publicly 
quoted oil groups have shown 
the . effects of highly -cotnpetiti- 
tire market conditions . in their 
latest results, with Caltex 
Australia reporting a A 873.83m 
(U.S.$69.7m) pre-tax toss , for 
the year to December 31 and 
Ampol reporting a 29 per cent 
downturn to profits of AE27_2m 
before tax for the six months 
to December. . 

The loss for Caltex compares 
with a deficit of A$2L8m before 
tax In the previous year, and 
was- reduced -to..A$3&37m 
compared with A$ll after 
offsetting tax credits. .of 
A$3S.72m compared : with 
A$7.78m previously. The 
group's turnover 1 advanced 1L7 
per cent from’ ~A*i.86bn to 
A$2.08bn. but the Company said 
this was largely ‘attributable to 
increased government duties 

The declineiit the demand for 
petroleum products --.-put at 
3.15 per cent for 1983 by Ampol 
— saw throughput at Ca»ex”s 
refinery, the "largest in 
Australia, fall significantly be- 
low capacity and resulted in 
heavy discounting at the retail 
level, particularly in. the second 
and third quarters of last year. 
The trend improved in the 
latter part of 1983. according 'to 
Caltex, but .too -late to help sig- 
nificantly its overall results. . 

The company moved late last 
year to reduce significantly Its . 
borrowing costs with a JLEllOm. 
sale and lease-back arrangement 
for a large part of Its refinery 
complex in Sydney, aind the 
funds released were used to 
reduce short-term debt The 
deal also generated a A340.6m 
extraordinary net- profit for 
Caltex, which, with other extra- 
ordinary items, allowed . it to 
end the year with an attribut- 
able profit of A$4£4m com- 
pared with the previous year's 
AS409.000 loss. The TLS.-con- 
trolled group is to pay an un- 
changed 3 cents 'per share 
dividend which will abforb 
AS5.4m. 

Ampol was also able, to re- 
store its attributable profit to 
parity with last year , s A$23.3m. 
mainly through the application 
of tax credits built-up by; the 
formerly French-owned. rTotal - 
group which it acquired -. last 
year. 

■ The. group tax : biff , was 
A$6_9m compared^ , with 

ASl5.47m leaving net profits at. 
A$19.6m against A$22 after 
exceptional items but, before 
extraordinary • credits -* -of 1 
A$3-65m compared - with 

A31.05m. 

Much of the Ampol group's 
ability to hold tire Slide In 
profits came from a 24 per cent 
pre-tax improvement from 
ASlOm to A$12.4m at its 49 per 
cent owned associate,- Ampol 
Exploration. V . . 

Ampol itself is payings un- 
changed 5 cents a share intertm ■ 
dividend. '. \ '• '. ■ , . 


Hainanese plan merger 
of Supreme and Textile 

BY WONG SULONG IN KUALA LUMPUR 


MALAYSIA'S SMALL but clan- 
nish Hainanese community 
which originates in Hainan 
Island, South China, has 
announced a major restructur- 
ing exercise involving the 
merger of two publicly-listed 
listed companies under Its 
control. Textile Corporation 
and Supreme Corporation. 

Depending on the level of 
acceptances, the deal is worth 
between 300m ringgit and 800m 
ringgit (U.S.S 128.5m to U.S. 
S343m), taking in account the 
rights issue which Is to follow. 

The deal involves Textile 
making an offer to acquire: 

O 52m shares of one ringgit 
each, representing 21.4 per cent 
of Supreme, from Everpeace 
and layman for 104m ringgit; 

The entire paid-up capital of 
Buklt Ritan. a property com- 
pany, comprising 10m one ring- 
git shares for 45ra ringgit; and 
The entire paid-up capital of 
Grand Ocean Development, an 
investment company, consisting 
of 41.8m one ringgit shares for 
52.2m ringgit 

The acquisitions are to be 
made in exchange for shares, 
with Textile issuing S0.52m 
new shares of one ringgit each, 
priced at 2.5 ringgit. Following 
the acquisitions, Textile will 
make a one-for-two rights issue, 
priced at 1.7 ringgit per share. 

If the offers are fully accen- 
ted and the rights issue fully 


taken-up, Textile’s paid-up 
capital would rise from 14.8m 
ringgit to 143m ringgit 

Textile is also making a 
general offer for Supreme, and 
if there is 100 per cent accep- 
tance, the paid-up of Textile 
would further increase to 
nearly 396m ringgit 

Full acceptance from 
Supreme shareholders would 
also result in a reverse take- 
over of Textile. 

Textile, Grand Ocean and 
BuJkjt Ritan are all controlled 
by the Hainanese and Supreme 
is controlled by Mr Tan Koon 
Swan, a Hainanese, who also 
heads Multi-Purpose Holdings. 

Textile made a pre-tax loss 
of 1.5m ringgit for 1983, while 
Supreme lifted pre-tax profits 
by 77 per cent to 12.5m ringgit 
for the six months to the year- 
end. 

The Textile-Supreme merger 
would allow the Hainanese 
shareholders to benefit from an 
indirect listing, and would also 
help Mr Tan, who wants to play 
down his business image. 

Mr Tan is widely expected to 
contest the leadership of the 
Malaysian Chinese Association, 
the Chinese partner in the 
Malaysian Government in June, 
and his biggest liability is that 
party members now regard him 
as a businessman-politician 
rather lhan a fully-fledged 
political leader. 


BARCLAYS 

International 


BARCLAYS OVERSEAS 
INVESTMENT COMPANY B. V. 

U.S. $350,000,000 

Guaranteed Floating Rate Notes due 2004 

Notice is hereby given that the Rate of Interest for the 
Interest Period from 2nd March, 1984 to 4di September, 
1984 is 10 9 ,', per cent per annum and that on 4th September, 
1984 the amount of interest payable in respect of cadi US. 
$5,000 prindpal amount of the Notes will be U.S. $272£6. 

Barclays Merchant Bank Limited 
1st March, 1984 Agent Bank 







Enskilda Securities 

Skandlnaviska Enskilda Limited 


is pleased to announce that 

Nicholas Rostkowski 
Director 

is nowlocatedat ----- 


16 Place Vendome, F -75001 Paris 
Telephone: ( 331)260 9087 







Mitsui Finance Asia Limited 
u.s.$ioo, 000,000 

Guaranteed Floating Rate Notes 1596 

Unconditionally guaranteed ns lo payment of . 
principal and interest by . 

The Mitsui Bank, Limited 

In accordance with the terms and conditions of the Notes, 
notice is hereby given that for the six months interest period 
from 1st March, 1984 the Notes will carryarateofinterest of 
IOtV^o per annum. The relevant Interest Payment Date will 
be 4th September, 1984. TheCoupon Amount perUSS10,000 
will be USS548.66. 

Hambros Bank Limited 

Agent Bank : . 
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'^J!3sii3NG' alP Britain's market- 
^zJtpe-'imaisen,. who eontrol a 
■;■ Safind Spalding, more, than £lm 
• .* year; ' you’re marked men. 
.y-FromjfMs month- yon, and 300 
v .13® ytn^ will be on the receiv- 
; --7..'frig . end -;hf . a moving picture 
-. . *how, unsolicited and bucksbee. 

{ - Ewr this is the way the «mn- 
tiy*3 first marketing video maga- 
'■'■Sfr -ca»nff Uself Marketing' 
•v.^TJjV plans to hook its, audience. 
»:•. (Those not sent a free monthly 
•»petvui beaMetofewit.) 1 - 
The idftff is ho M ed m ar - 
•yiMmm with, *. !&*&* atet of 
: ; visual sewn, digesffide-. at their : 
leisure, on botb tlm iad^etsiwing 
and marketing fnmfc . - The 
tapes, each 35 -minutes lon& 

. wifi have a uwjorityirfodUorial 
matter with fcwg q d vert tee nient 
1 dots - is' wh&i ~;a£encies an d 

- mediawmesB Jre^toKSTtfcem- 
selves. ,EdtoiM- r «»tent ;vsdU 

pktga ': gtyri^ageory info rm a- 
~tio»'^|riia’ people jproflfes. ; The 

<!d * tor ' titf t Patrick, adver- 

Sga nda rd^ ^EcaSnlSSf ^evening 
newspaper, wifi use professional 
present«rs and -the traditional 
TV magarf ne format. - ; 

• -•• MTV is the latest in a long 
-Uae-.of bright ideas-fram Home 
« Law magazines. But unless 
ywraw « patron of Texas dtp* 
• J ; 8to**«,-.a TSB saver, -a- Boots or 
Co-op - shopper «■ you have 

bought a- house lately, their? is 
•'• ^PpSwiily a name new to you 
c.- Yet tihis ainaifl p ublishing house, 
whicli has nude a habit in its ' 
alx years - of' breaking ' new 
-.. ground, la showing tteetrcdi- 
•' tional magazine world a thing 
r\ Oprt VO. . 

L ’ Home de.Lxw already has six 
".. tpurtedy '"magazines - is - its 
. stable; MTV is .imminent and 
another— which the ' company 
a breakthrougli in that 
it . is being . produced fix a. 
«overmnmt - body — is- ' due 
. to appear in. three weeks* time,. 
The Ladbrdka Gnmp has just 

- bought , out Gu original -badtexs. 
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Broadening product range 
in ‘free’ media market 


m 


A CONFERENCE > • demon- 
■stratthg bow new technology 
earn be of practical me In the 

fleqrfrihfHg apetay of finyn rtal 

services .6 to be held m 
■■- Hank 2ft at The Cpranaaght 

Speakers will ihchute Mark 

- ; 

' Searfe jjfi: S&dafr Sesearriw 


Hill Samuel, the merchant 
bank. The founders — two ex- 
GttardLan advertising salesmen 
and an ex-Good Housekeeping 
adman— -have also sold shares 
to Ladhroke but retain a 
minority interest. The deal is 
believed to have been worth 
around £800,000. 

'The point about all Home A 
Law* magazines, not imme- 
diately apparent from their 
looks and obvious quality, is 
that they are free, and funded 
entirely by advertising: “Cour- 
tesy magazines,* the Americans 
call them — “ circula- 

tion, publications’! in the UK 


John demons of AGB Cable 
and Viewdata, ' and John 
Perriss, media director ef 
Saatchle and Saalchi. 

Chaired by Prof esor Ehren- 
. berg, professor of marketing 
at; the London Business 
.. Sefeatol, topics under discus- 
sion win include use ef video, 
growth of information 
services, computer systems 
and the media package. 

Details from iragfaHno 
Conferences. Maooln House. 
156-162 Oxford Street, London 
-Wl. (01-637 7438). 


TALK . about the hanmmisa- 
tkm of frading practices among 
EEC member countries has 
been rumbling on tar so long 
now that a feeling of “it 
won’t ever affect me” Is rife 1 
among many advertis e rs. .. 


BY FEONA McEWAN 


Whatever you call them, give- 
away magazines — especially of 
the glossy variety— are booming 
as never before. 

Their success Is rooted in the 
ability to target their audience 
and then guarantee delivery of 
that audience — both factors of 
instant appeal to advertisers. 
The Acorn census-based system 
of classifying households by 
socio-economic status, has 
played an important role here. 

“Where we score is guaran- 
teeing the quality of audience,” 
says Philip Davies, managing 
director of Home A Law, “ so 
the advertiser knows exactly 

The Incorporated Society of 
British Advertisers, which 
has been close to the nego- 
tiations on the advertising 
and publicity directive since 
they began in the mid-1970s, 
thinks that the odds are on 
the directive becoming law 
this year. Theoretically this 
could be tomorrow when the 
consumer ministers next 
meet “ Areas of disagree- 
ment though Important — are 
now narrow,” says Ken Miles, 
the ISBA’s director. 

What fth means is that 
advertisers wfl] need to keep 
a weather eye on develop- 
ments. “Put it this way,” 
says Miles, “if yon don’t take 
note and your competitors do, 
you could find yourself at a 
iffisadvEMtage.” 

- * “The , legislation is just as 


who he's reaching and there’s 
no wastage.” 

11 How you distribute and to 
whom is the first skill,” says 
Peter Carvell, editor of the 
giossy London Portrait monthly 
magazine which, at three years 
old, was a pioneer of its type; 
its 70.000 copies are pushed 
through the letter-boxes of 
central London AB homes worth 
£100,000 and more. 

Distribution has certainly 
been Home A Law’s trump card, 
with unlikely outlets like 
retailers and solicitors as prime 
giveaway points; Homecare, 
Superstore, Freetime and The 

appropriate to the maker of 
computers and office equip- 
ment as cosmetics and beer,” 
says Paul de Win, director 
general of the International 
Union of Advertisers Associa- 
tions. He will be spelling out 
the implications of the EEC 
directive to basin ess-to-busl- 
ness advertisers in April at 
the World Industrial Adver- 
tising Cougres In Paris. 

For the Industrial marketer 
any directive would affect 
areas like product literature, 
exhibition material and direct 
mail as well as TV and press 
advertising. 

rt!ahns made in advertise- 
ments have so far received 
little attention among EEC 
nations though considerably 
more has been given to 
criteria, for instance, on such 
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The people who manage new international bond 
issues: last year they raisOT nearly $50 biffion for 

.Tbesenior managers^ who 

ation a l wy ndiratari Tnana: 

$93 b3fioa of new financings. 

ianageaiOTrQous international 
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Befsinustneadt- ' 

We're proud to tell yon the results of this vital 
- . ■ -■ -iiroly: Euromoney emerges as 


It ranks ahead, of all otiiermonthhes, fextoighUies and 
weeklies. It even ranks ahead of all dailies, other than the 
financial Tunes. 

• IntiiekeyEuitHiiartore2derBhips«loi;EurcHTionQ7 
scores an astonishmg 76% readership rating, compared 

with 59% for Instituti onal Investor-International edition. 
And among international equity executives, Euromoney 
scores 53%, compared with Institutional Investor's 52%. 

The survey establishes one major condusion. 

Euramoney is new an incredibly effective universal 
advertising vehicle far financial institutions and 
corporations. And with a rapidly rising paid circulation 
(the latest ABC figure is 19,774, a record), it is now also 
a superb medium for travel and consumer advertising. 

We make you one promise. 

WfeU m ai ntain our co mmitm ent as the world’s best 
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NOTICE IS HEREBY GIVEN that payment 
of the TiPertM In roped of the Bij% Un- 
Maired Loan Stack 200012005 due on 
Ik April IB 94 will be nude to tnose Loan 
stockholder* oo the Reglicen at cion of 
oueieca on isai March 1994. 

■y Order of the Board 

H. E. THOMAS, Secretary 

127 Dale Street. 

LIVERPOOL L2 2JJ. 

1st March 1904. 
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Look (all home, leisure and 
fashion interest magazines) are 
handed out at Texas d-i-y. Co-op, 
Boots and the Burton group 
stores, respectively. Exchange 
Contracts (for home buyers) is 
available at solicitors' offices 
and Trust Card magazine is 
mailed to holders of the TSB 
credit card. 

Circulation figures range 
from 0.25m to 0.75m. The 
decision to aim MTV at market- 
ing managers with budgets of 
more than £lm effectively 
covers so ire 620 brands. Home 
A Law eventually hopes to make 
MTV available in the U.S. 

That there are any gaps left 
in such a saturated market as 
magazines is a mystery to ob- 
servers of today's news-stands, 
but Davies and bis team con- 
tinue to spot them. Only one 
idea has failed in the six years. 

One of the firmest rules is to 
maintain certain standards; 
there's never less than 50 per 
cent of editorial matter and the 
layouts are always bang up to 
date. Home and Law considers 
its competition to be the paid- 
for magazines. The company 
thinks there is no competition 
for MTV, however. 

While as yet there are com- 
paratively few publishers of 
free magazines, free newspapers 
are well established. Member- 
ship of the Association of Free 
Newspapers, which was estab- 
lished in 19S0, has grown from 
200 to 560. What is more, 
revenue projections of regional 
free sheets for 1984 are 
expected to exceed £200m. more 
than the paid-for weeklies. 

Now the Association of Free 
Newspapers, which sees the A4 
glossy magazines as a new 
growth area, is planning to set 
up the equivalent association for 
magazines. In its definition 
there are some 38 such maga- 
zines now circulating. 

IPC and National Magazines 
had better watch out. 

things as cars, about safety 
and weights. Yet the UK has 
strict rules on claims abont 
miles per gallon; they have to 
be proved at three different 
speeds before being allowed. 
Another country will have 
other rules. It is this the 
directive is seeking to 
standardise. 

Once the general directive 
is passed, more specific legis- 
lation aimed at individual 
industries — cars, toys, cos- 
metics, etc — will follow. 

The directive's purpose is 
“ to protect consumers and 
persons carrying on a trade 
or business or practising a 
craft or profession and the 
interests of the public in 
general against misleading 
trading and the unfair con- 
sequences thereof.” 
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Ulster TV advertisin 



In search of percentages 


WHEN Ulster comedian Frank 
Carson appears on Channel 4 
tomorrow night it will be no 
laughing matter. 

The comedian whose catch- 
phrase is “it’s the way 1 tell 
'em” will be telling them very 
straight indeed in an advertis- 
ing campaign designed to win 
a higher share of national 
advertising revenue for Ulster 
Television. 

For Ulster TV, which is un- 
typical in its reliance on 
advertising revenue, has an in- 
tractable marketing problem. 

Despite having consistently 
the highest ratings in the ITV 
system — sometimes delivering 
to 60 per cent of all homes with 
television in Northern Ireland 
— it has also the lowest propor- 
tion of advertising revenue as a 
percentage of the ITV homes it 
covers. 

So Ulster has turned to 
advertising on Channel 4 using 
Frank Carson to try to over- 
come the disadvantage of being 
on the geographical periphery 
of the UK. compounded by its 
image of violence and industrial 
dereliction. 

Frank's commercial message 
is that people in Northern Ire- 
land spend more than the 
national average on food, 
clothes and energy and that 
” life goes on and business goes 
on — profitably." 

“ If you’re the kind of busi- 
nessman who lets headlines talk 
you out of making money — 
which one is the comedian, you 
or me? Judge us by the facts,” 
says Frank. 

The commercial is part of a 
£150.000 marketing campaign by 
Ulster Television in its 25th 
anniversary year to try to win 
what it regards as a fairer share 
of the UK television advertising 
cake. 

The facts can be spelled out 
in deceptively small numbers. 
Northern Ireland has 2.7 per 
cent of the UK population, 2.3 
per cent of ITV homes but only 
1.5 per cent of total television 
advertising. 

The solution comes in even 
smaller numbers. 

Each tenth of one per cent 
of net advertising revenue will 
probably be worth nearly £lm 
this year. 

“ If only we could get our 
share up to L7 per cent it 
would certainly make an enor- 
mous amount of difference,” 
says Desmond Smyth, the new 
managing director and, at 33, 


BY RAYMOND SNODDY 

the youngest chief executive In 
the ITV network. 

The campaign aimed at 
nudging up Ulster’s share of the 
advertising spend Is being 
spearheaded by Peter Battle, a 
former joint managing director 
of Television South West who 
joined Ulster as sales director 
in November. 

Be has already added 10 
people to the London sales 
team and started to tackle some 
of the UK industries whose 
advertising in Northern Ireland 
is low. 

His. first target was the toy 
makers. At the Earls Court Toy 
Fair in January, 16 of the 
largest toy manufacturers were 
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Frank Carton: “ Which one is the 
comedian ? ” 

brought together with the top 
30 toy buyers from Northern 
Ireland and some uncomfort- 
able discrepancies were pre- 
sented. 

Although the Ulster area has 
3.3 per cent of children whose 
parents watch ITV it took only 
1.2 per cent of television toy 
advertising. 

Ulster TV pointiF out that 
other areas of spending in the 
children’s market are also 
buoyant, with soft drinks spend- 
ing accounting for 3.2 per cent 
of the UK total and infant 
ciftfhirig 5 per cent. 

The campaign began today 
with a champagne breakfast 
for top media directors of 
advertising agencies and the 
media managers of major 

clieu i- Sn 

Between the bacon and the 
Bucks Fizz Peter Battle tried 
to persuade his audience to 


have another look at the Ulster 
marketplace. He demonstrated 
household expenditure figures 
which show significantly higher 
than average spending for pro- 
ducts such as baked beans, 
tinned soups, wrapped bread 
and tinned biscuits. 

Peter Battle also points out 

that branded goods still make 

up 94 per cent of the Northern 
Ireland market compared with 
80 per cent in Great Britain. 

More surprisingly, in the first 
10 months of 1983, according 
to the Society of Motor Manu- 
facturers and Traders, Northern 
Ireland took a 3.7 per cent share 
of the new car market. For 
more expensive cars it was even 
higher — 4.9 per cent for 
Mercedes-Benz for example. 

Peter Battle is convinced 
there is no justifiable reason 
why Ulster’s advertising per- 
formance should trail so far 
behind its rating and believes 
the advertising percentage can 
be pushed up towards 1.65 per 
cent this year. 

Harold Lind, a consultant for 
AGB Research, believes that 
Ulster — and therefore Ulster 
television— just does not enter 
the thoughts of a significant 
number of advertisers. “In 
many areas Ulster has a bloody 
good story to tell,” Harold Land 
believes. 

Even without what it believes 
is its u fair ” share of national 
advertising Ulster is a profitable 
company. It produced television 
operating profit of £508.166 
on a turnover of £li,379J255 in 
the year to July and the share 
price has moved from 67p last 
year to an all-time high of 136p 
at the moment 

Partly from necessity Ulster 
has had to make a major effort 
in its home market and now 
around 30 per cent of revenue 
comes from local advertising — 
and 40 per cent of that from the 
Irish Republic. 

The attack on the national 
advertising market is part of a 
longer term strategy to raise 
the company's profile nationally 
in both programme and 
advertising terms and move 
into the new technologies of 
cable and satellite. 

Ulster Television is a mem- 
ber of the consortium which 
won the multi-channel cable 
franchise for Belfast Such 
developments and a growing 
number of co-productions will 
be overseen by Dr Brum 
Henderson, the chairman. 
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UK COMPANY NEWS 


quarter boosts GA to £65.6m 




A GOOD fourth-quarter per- 
formance put the seal on the 
recovery in 1983 of the General 
Accident Group from the very 
poor results of the previous year. 

Pre-tax profits in 19S3 rose 
nearly SO per cent from £44.5m 
to £65.6m, with profits in tha 
firud quarter doubling from 
£10.9n) to £21.3 ql 

A £5.4m reduction in the 
fourth quarter underwriting 
losses to £3&9m meant that GA 
was abel to show a slight fall 
in underwriting losses in 1983 
to £150.2m (£153-8m) even 

though losses in the U.S. climbed 
by 40 per cent. 

Investment income rose 17 
per cent from £195.5m to 
£2 12.5m, with an underlying 
growth of 5 per cent. 

A £l.Bm tax charge, against a 
credit of £9.1m, and higher 
minority interest, trimmed the 
growth in net prats available to 
shareholders to under 20 per 
rent from £52. 3m to £62.2nv 'rvm 
earnings per share climbed 
from 31.3p to 37p. 

GA is lifting its dividends for 
1983 by 11. 8 per cent from 17p 
to 19p with a final of Zip per 
share. 

General premium income in 
1983 climbed from £1.23 bn to 
£1.4bn, the underlying growth 


being over 8 per cent The net 
asset value of the group rose 
by £2 17m during the year to 
£1.14bn, improving the solvency 
margin from 75 per cent at the 
end of 1982 to S1.7 per cost 
at the end of 1983. 

Written premiums in the U.S. 
rase tby nearly 11 per cent from 
USS721m to $799m, with almost 
all of the growth coining in the 
private automobile account 

Hurricane Alicia cost GA £10m 
and had a significant impact on 
total underwriting losses for the 
year, up by 40 per cent to 
£36. 3m. However, underwriting 
lasses in the final quarter were 
only slightly higher despite the 
adverse weather. The operating 
ratio for 1983 rose from 108.76 
per cent to 109.79 per cent 

The group recorded a good 
improvement in its automobile 
business though it was still 
showing losses. Property and 
liability classes deteriorated 
further, but the group benefited 
by its traditional bias towards 
personal business. 

Underwriting losses in the UK 
fell steadily by 20 per cent from 
£72. 7m in 1982 to £37. 5m last 
year. 

Underwriting losses on the 
motor account — GA is the UK's 
largest motor insurer— fell from 


BerMords profit trimmed 
to £728,000 for 54 weeks 


AFTER HIGHER interest and 
exceptional expenditure, taxable 
profits of ribbons, trimmings, 
labels manufacturer, Berlsfonls 
Group were down to £728,000 for 
the 54 weeks ended December 
2 1983, against £806,000 for the 
previous 52 weeks. 

Turnover for the period — out 
of a 71-week term to March 31 
1984 — expanded by f5£5m to 
£18.87m, while Interest charges 
took £356,000 (£119,000) and 
exceptional expenditure £119,000 
(£37.000). 

A second interim dividend of 
1.2p makes the total so far 2.6p, 
on increased capital, compared 
with last year's 4.4p. The 
directors expect the final 
payment for the period to be 
not less than 3.4p, although a 
decision will await the prelimi- 
nary accounts. 

Figures for the 1982-83 period 
include sales and profits of 
British Tr immin gs Group with 


effect from May 1 1983 and the 
cost of servicing the borrowing 
arising from the acquisition, the 
directors explain — after costs of 
£185,000 the contribution was 
£49,000. , 

Following the commercial 
integration of British Trimmings 
in a way which has minimised 
any possible loss of trade as a 
result of the merger of two 
businesses operating in over- 
lapping markets, rationalisation 
of the two sets of production 
facilities is under review. 

However, completion of this 
will he spread over a consider- 
able period to avoid costly 
disruption. 

Tax charge for the 54 weeks 
was £61,000 (£102,000) and 

earnings per 25p share were 14p, 
based on weighted average 
number of shares in issue during 
period, or 12.2p (17.4p) based 
on number at the end of the 
period. 


£20. 6m to £l&6m, despite a rise 
in the number of claims. Losses 
on the Homeowner's business 
dropped slightly to fll.Sm, but 
the improvement in bad weather 
losses was offset by a sharp rise 
in theft claims and the under- 
lying experience was much 
worse. 

Losses in the commercial 
property account were halved 
from £30J2m to £17.Sm, despite 
a poor fourth quarter, but the 
liability business again produced 
a poor result 

The improvement in the. motor 
account benefiting from _ a 
premium rate increase in 
August was achieved at the cost 
of loss of business. Premium 
income on the UK motor account 
fell 10.8 per cent in 1983, offet 
by an 18.7 per cent rise in other 
classes. Thus total premium 
Income in the UK rose 4 per 
cent from £469m to £48Sxn. 

The improvement seen In 
Canada came to a halt In the 
final quarter amid the Arctic 
weather in that period. Losses 
of £7.9m In those three months 
meant that total underwriting 
losses in 1983 rose to £10.6m 
f£6.7m). 

Australia produced a better 
result for 1983 with underwriting 
losse cut from £5.1m to £4. 6m, 


Wm. Jackson 
ahead despite 
bakery trouble 

Continued disappointing per- 
formance by William Jackson 
and Son's bakery division 
affected profit for the half year 
to October 29. Despite this the 
pre-tax figure was up by £61,000 
to £359,000. 

Trading profit for the confec- 
tionery, meat product manufac- 
turer and food market group was 
£514,000 (£480,000) on turnover 
of £75.1m (£71. lm). Its associated 
company contributed £29,000 
(£73,000). Interest payable was 
lower at £184.000 (£255,000). 

There was an extraordinary 
credit of £17,000 (£75.000 debit) 
and earnings per share were 
15.43p (12-B3p). 

The company says it is 
restructuring the troubled 
bakery division by closing one 
plant and reinvesting in the 
remaining two. 

However, the full effects would 
not be reflected in trading profit 
until the next financial year. 


fil&HLIGHTS 


Lex looks at the full-year figures from General Accident 
where the market was pleasantly surprised yesterday after tbe 
disappointing showing at tbe third-quarter stage. The shares 
responded with a 17p rise to 460p, endorsing tbe encouraging 
underlying trend. The Hong Kong budget is again In deficit 
and Lex comments on the figures alongside the HKSlbn 
bond issue announced yesterday. On the foreign exchange 
markets dealers had to digest trade figures from both the UK 
and the U.S. and the column discusses the latest trends before 
moving on to corporate news again with the full-year figures 
from Harley. These showed profits more than doubled with all 
divisions showing considerably better profits in a year when 
the tile industry as a whole has seen its best year since the 
1920s. Elsewhere jewellers James Walker have conceeded a 
price to fellow High Street jeweller ZL Samuel in an agreed 

£29 m hid. 


despite the massive bush fires 
early in the year which cost 
£2. 5m. 

Underwriting losses in the 
EEC fell slightly from £14.9m 
to £12 .3m. Business in France 
was better than in 1982 with 
underwriting losses cut by £2 .5m, 
and the account being half as 
good again as In 1982. Loses 
from the rest of the world were 


cut significantly from £14. 4m to 
£S.9m. 

Mr Buchan Marhall. chief 
general manager of GA, said 
that trading conditions world- 
wide showed little sign of 
improvement and that, combined 
with UK weather losses so far 
in the first quarter of 1984, did 
not encourage him to be 
optimistic for the shorter term. 

See Lex 


CAI recovers to over £3m 
and doubles Interim to 2p 


This advertisement is issued In compliance with the requirements of the Council 
of The Stock Exchange and is not an invitation to any person to subscribe for 
or to purchase any share capital of the Company. 


Baring Brothers & Go? Limited 

(Registered in England - No. 32813) 

1,500,000 7| PER CENT. CUMULATIVE 
PREFERENCE SHARES OF £1 EACH 


Application has been made to the Council of The Stock Exchange for the 7J per 
cent. Cumulative Preference Shares of £1 each to be admitted to the Official List 

Particulars of the 7J per cent. Cumulative Preference Shares are available in the 
Extel Statistical Service and copies of such particulars may be obtained during 
business hours on any weekday (Saturdays and public holidays excepted) up to 
and including 15th March, 1984 from : 


Raring Brothers & Co., Limited 
8 Bishopsgate 
London EC2N4AE 


Cazenove & Co. 
12 Tokenhouse Yard 
London EC2R7AN 




Cope Allman International p.l.c. 

Highlights of the half year ended 31st December 1983 

The Interim Results 
show a continuation of the 


Cope Allman International main- 
tained its recovery thivugh the 
opening six months of the cur- 
rent year and dn view of the 
group's prospects the directors 
ere doubling the Interim divi- 
dend to 2p net per 5p share. 

Turnover for tbe first half, to 
end-December 1983, declined by 
£8.5Lm to 175.02m bit at the pre- 
tax level profits totalled £3J^m. 
which compares with a loss of 
£882.000 for the same months 
of the previous year. 

Sales and profits in the second 
half have so far been " encourag- 
ing.” In this period last year. 
Which historically tends to be 
more buoyant, the group pushed 
its profits up from £1.5m to 
£3 -2m. 

In his interim statement Mr 
Michael Ashcroft, the chairman, 
says that following the major 
rationalisation during the past 
few years the likely development 
of the group in the immediate 
future will be in extending and 
consolidating the position that it 
already holds. 

He adds that substantial diver- 
sification from its present activi- 
ties is not envisaged — the group 
is engaged in packaging, leisure 
and engineering. 

All group activities contributed 

to the improvement, with packag- 
ing and engineering performing 
particularly well as a result of a 
combination of higher sales and 
lower costs. 

However, as mentioned in the 
last annual report, the sales and 
rental incomes of the amusement 
machine companies remained de- 
pressed. but further cost reduc- 
tions and product developments 
helped contribute to an improve- 
ment in overall results. 

A reduction of Over £600,000 
to £l-64m in interest Charges in 
the half year also helped boost 
profits. Head Office costs would 
have shown a reduction but for 
substantial redundancy payments 
which were made during the 
period as a result of changes in 
the central management struc- 
ture. 

Mr Ashcroft says the group 
now has a more streamlined 
management team and tbe cost 
savings, including those which 
have risen from the move to 
smaller bead office premises in 
January 1984, “will be reflected 
in results for the second half." 

A divisional breakdown of in- 
terim profits before interest and 
tax of £4.93m (£L38m) shows: 
packaging £2. 85m (£874,000), 

amusement machines £904,000 
(£762,000) and engineering 
£2. 04m (£ 1.04m). Other losses 
amounted to £123,000 (£508.000). 
divestment debits totalled £15,000 
(£141,000) and head office costs, 


£782,000 (£706,000). Associates 
added £60,000 (same). 

A geographical breakdown of 
pre-interest profits shows: UK 
£3. 08m (£538,000), Europe 
£888,000 (£593,000), North 

America £964,000 (£562,000) and 
the rest of the world nil (loss 
£311,000). 

Tax accounted for £720,000 
(£111,000)— there was a UK 
charge this time of £422,000 (nil). 
Minorities rose from £1,000 to 
£17.000 and earnings totalled 
6.45p (2.52p loss) per share. 

During the period the group 
completed the sale of Nutt and 
Muddle and Europac Machinery, 
losses on which were provided 
for in the previous year's 
accounts. Amber Printwork and 
Bodner-Eflem, a fashion company, 
were sold to their managements 
for a total of £490,000, a propor- 
tion of which is being received 
on deferred terms. 

The losses on these trans- 
actions will be dealt with in the 
Mimuii accounts as an extra- 
ordinary item. The disposal of 
unrelated activities is almost 
complete. 

In the financial years 1979-80 
and 198581 tbe group returned 
profits of over film. Dividends 
totalled 2.5p last year. 

The Hawley Group, where Mr 
Ashcroft is also chairman, was 
shown as holding a 29.99 per 
cent stake in Cope Allman last 
October. 

• comment 

The attentions of Messrs Ash- 
croft, Wickens and others have 
sharpened the minds of Cope 
Allman's management wonder- 
fully: In the past year, the 
group has shed 300 of Its 5.000 
employees, axed Its entire 
divisional management structure 
and shifted into a smaller head 
office, which should trim over- 
heads by around £100,000 in the 
current 12 months. These figures 
include very roughly £250,000 ia 
redundancy payments, so further 
cost-cutting benefits will show 
in the second half. With the 
possible exceptions of specialised 
steel strips and laminated tubes. 
Cope Allman's activities are in 
fully mature industries, where 
profits growth Is geared more to 
product Innovation and acquisi- 
tion than anything else. It may 
be that thought in mind that 
Ashcroft has hinted that he will 
not be coming back for more. 
However, the group's turnround 
has rather further to go before 
a really attractive opportunity to 
sell might present itself. At 
yesterday's price of 101 p, up 3p, 
the shares stand 34 per cent 
above their level when Ashcroft 
purchased bis last chunk of 
equity. 


Coleman Milne continues 
increase and earns £0.5m 


recovery trend 


Half year to 
31st December 



Profit before interest and tax 

1983 

£000 

4,927 

1982 

£'000 

1,380 

Profit (loss) before tax 

3,284 

(882) 

Profit (loss) after tax 

2,564 

(993) 

Earnings (loss) per share 

6.45p 

(2.52p) 

Interim dividend per share (net) 

2p 

lp 


STRUCK AFTER interest pay- 
able this time of £47,000, against 
Interest receivable of £11,000, 

Coleman Milne pushed pre-tax 
profits for 1983 up from £418,000 
to £525,000. 

Turnover for the 12 months 
expanded by £L51m to £5.8m. 
Operating expenses were higher 
at £S.23m aaginst £3. 89m. 

Coleman, a subsidiary of the 
Hawley Group, is a specialist 
coach builder producing limou- 
sines based on the Ford Granada 
under its own product names of 
Minster, Grosvenor, Dorchester 
and Windsor. 

The final dividend, as was the 
Interim payment, is being lifted 
by O.lp to l.lp for a higher total 
of I.7p (l-5p). Tbe company's 
shares are traded on the Unlisted 
Securities Market 

After tax of £176,000 (£129,000) 
the attributable balance came out 
£60,000 higher at £349,000. Divi- 


dends will absorb £138,000 
(£75,000), leaving the retained 
surplus slightly lower at £211,000 
(£214,000). Earnings per lOp 
share were 5.1p (5.6p). 

At the interim stage, taxable 
profits totalled £186,000 (£143.000) 
on turnover of £2.48m (£2.02m). 

On February 28 the company 
announced that It had purchased 
2.1m ordinary 20p shares in 
HenJys at an agreed price of 
120p per share. In order to 
implement the share acquisition. 
British Car Auction Group has 
agreed to subscribe for, subject 
to shareholders' approval and 
listing, an aggregate total of 4.2m 
ordinary lOp shares in Coleman 
at 60p each. 

After implementation of the 
proposals, Hawley Group's 

interest in Coleman will be 
reduced from 62 per cent to 
42 per cent and British Car 
Auction’s stake will be increased 
from 5 per cent to 35 per cent 


All activities contributed to the improvement, particularly y I 

packaging and engineering which performed very well, y For a copy I 

S of the Interim * 


Results for the early part of the second half 
of 1983/84 have so far proved encouraging. 


/ Results brochure ] 

/ please write to the I 
Company Secretary. I 


/ Address 


Cope Allman International P.L.C. 

40 Bernard Street, London. WC1N ILF. 


DIVBDEND5 ANNOUNCED 

Date Carre- Total Total 
Current of spending for last 
payment payment div. year year 

Aquis Securities 1 May 1 0.9 1.43 L3 

Berlsfonls .2nd mt 12t Apr 2 3 7 4.4 

Coleman Milne* 1.1 June 15 1 1.7 1.5 

Cope Allman int 2 — 1 — 23 

Edmond Bldgs 0.72 — — 1.05 — 

Gen Accident 11 — 9.5 19 17 

Heywood Williams 3.5T Apr 4 3 5.5 3 

Marley B May 1 1.5 3.2 2.5** 

Olives Paper Nil — Nit 0.35 Nil 

VW Thermal* | n t 2 May 31 — ft — 

Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip issue. tOn capital 
Increased by rights and/or acquisition issues, t USM stock. 
§ Unquoted stock. 5 Total c£ 2.6p so far in a 16 month period. 
II tor period May 11, 1982 to September 30, 1983. +*For 14 months 
to December 31, 1982. tt Final of 3.2fip forecast. 


Matthey hit 
by interest 
charges 

THIRD-QUARTER pre-tax profits 
of Johnson Matthey Group, pre- 
cious metal refiner, banker, 
commodity dealer, insurance 
broker, improved from £10.4m 
to £10.8m, but the figure for 
the trine months ended Decem- 
ber 31 1988 was £3m lower from 
a restated £28. 8m to £25.8m. 

Invoiced sales ' for the full 
period, excluding, those of 
Johnson Matthey Bankers, ex- 
panded from £713.5m to £783. 9m, 
and directors say the pattern of 
earnings continues much as re- 
ported at the six-month stage, 
with trading profits .advancing 
38 per cent to £4L2m (£29 .8m) 
for the nine months. 

Profits, however, are still 
adversely affected by the interest 
charge— up from £5 -9m to £19 .5m 
for nine months— which rose 
fractionally in the third quarter 
** but should start to reduce 
from now on." After six months 
tbe interest charge had surged 
from £2.9m to £12. 5m. 

Platinum trading, chemicals 
and refining, and colours and 
transfers continue to perform 
strongly, while banking is still 
quiet Earnings from mechani- 
cal production are at about tbe 
same level as last year, with re- 
covery continuing in the UK 
metals operation. The directors 
add that trading losses in the 
gronp U.S. jewellery business 
were stemmed during the 
quarter. 

Profits for the nine months 
included associate’s share, down 
slightly at £4.1m, against £4.9m, 
but were subject to tax of £8 .8m, 
compared with £K>.2m. After 
dividends of £4m (same) the 
retained balance was £L6xn 
behind at £13m. Earnings per 
£1 share were 17p, against 18.6p. 

A revaluation of group pro- 
perties worldwide is virtually 
complete and the final results 
will show a surplus in the region 
of £40m, significantly in excess 
of the November forecast of at 
least £30m. This item will sow 
be included in the accounts at 
March 31 1984. 

As forecast in the interim 
statement, last November, the 
company has sold off part of the 
base stocks of precious metals. 
This was effected in December 
and generated £24. 6m in cash, 
£13.1m in excess of book value, 
directors state. 

This profit will be credited to 
the -I'ofit and loss account as 
an extraordinary item, along with 
the U.S. jewellery restructuring 
costs, at March 31. 

The principal element of the 
company's restructuring and 
rationalisation programme for 
tbe U.S. jewellery operations has 
been carried out and the Rhode 
Island factory has been sold. 

The Sarah Coventry direct 
selling business has also been 
sold, as well as the other peri- 
pheral businesses. In addition, 
the majority of excess inventory 
have been disposed of at lower 
prVies than predicted. 

The restructuring cost is now 
likely to be higher than the 
£50m maximum estimated in 
November, directors point out 

Since the final cost is not yet 
capable of precise definition and 
the dollar/sterllng rate of ex- 
change is fluctuating, the direc- 
tors will record this extra- 
ordinary item In accounts to 
March 31 1984, rather than 

December 31 1983 as previously 
indicated. 

• comment 

The bad news in Johnson 
Matthews figures is, of course, 
the fart that the U.S. jewellery 
write-offs are not only larger 
than forecast, but are not yet to 
he disclosed as promised. This is 
a little mysterious, and also a 
little alarming. At least trading 
in jewellery seems to have made 
a modest profit in the quarter, 
but no better than break-even is 
expected for the second half as 
a whole. The larger than fore- 
cast surplus on property revalu- 
ation will improve the apnear- 
ance of the year-end balance 
sheet but this is a poor substi- 
tute for cash outflows elsewhere. 
On tiie olatinum side, sale of 
auto catalysts In the U.S. Is going 
great guns, but chemical 
catalysts contributed more 
modestly. The banking side is 
still well down on last year’s 
record — inevitably, given the flat- 
ness of the gold price — and it 
remains to ba seen whether the 
recent revival of activity in the 
gold market will last City expec- 
tations for full year ore-tax are 
under* tandibly mixed, in the 
£36m-£41m. 


Robertson Research 

Robertson Research Holdings, 
a geological and natural re- 
sources service company, plans 
to come to the Stock Exchange 
towards the end of the month. 

Dr Robin Cummings, the chair- 
man, a former Glasgow Univer- 
sity geology lecturer, ,*nd Dr 
William McBrown, the group 
chief executive, a former 
petroleum geologist at Shell, set 
up the company in 1B6L 

Its 650-lus staff provide geo- 
logical and related technical 
services for exploration and 
developing energy and other 
natural resources. 

A principal shareholder, SNG, 
a private Canadian company with 
more than 40 per cent of the 
equity, will place most of tbe 
shares through an offer for sale 
by S. G. Warburg and brokers 
Grieveson Grant This Is 
expected to value the company 
at more than £15m. 

Group turnover increased from 
£4.1m to £14. 9m in the three 
years to March 1983. Pre-tax 
profits in the same period rose 
from £300,000 to about £lm. 


Marley profits more 
than doubled with 
strong UK advance 


MOKE THAN doubled taxabJe 
profits of £2S.19m, against 
£12 .07m, '.were achieved by 
Marley in 1983. 

UK -operating profits were 70 
per cent higher at £29. 06m with 

most companies increasing their 
profits. And; the net gain was 
further boosted by the disposal 
of loss makers. . 

Roofing, DlY and plastics busi- 
nesses performed "particularly 
strongl? ” volumes up sub- 
stantially on the previous year. 
Gross margins were maintained 
and cost increases held to a 

Operating profits of overseas 
subsidiaries increased by 29 per 
cent to £9.79m after a slow start 
to Ibe year. Operations in South 
Africa and Germany continued 
to prosper and results from. 
North America were markedly 
better due to loss reductions. 

Despite the economic problems 
hi Eire the group's companies 
there broke even after absorb- 
ing £lm in reorganisation costs. 

Overall group turnover for the 
12 months expanded from 
£422. 49m to £500.92m and Operat- 
ing profits from £24.68nr to 
E3S.S4m. 

Mainstream activities benefited 
from reorganisation and cost-re- 
duction programmes effected 
over the past few years. Taking 
this into account together with 

strengthening of Marley’s mar- 
ket positions generally, confirms 
the directors' belief that the com- 
pany can achieve continuing 
growth in sales and return on 
capital employed. 


Borrowings were- reduced to 
just below £9Gm-att3ke year end 
compared with £MLIm at the end 
of 1982, “ reflecting: strong cash 
flow and tight control uf working- 
capital during a year of consider- 
able volume growth,”: die elec- 
tors, state. 

Interest charges for the year 
were lower at £lL21m against 
£13. 82m. Related company profits 
added £550,000 (£l,21m} to the 
pre tax result . 

The final dividend is "being 
lifted by one-third to Qp and, to- 
gether with the increased interim 
payment, lifts year's total to 3J2p 
(2J5p). On earnings, per share of 
8. ftp (2p) the total dividend pay- 
ment is covered 2.8 times, - 
* - If is intended to offer ordinary 

shareholders the choice of receive 
ing additional .'shares in lieu -of. 
the cash dividend. FuR . details 
will be circulated to .mashers 
on March 2L 

A breakdown - of' turnover 
shows that £236.22m (£19S.B2m) 
and £264.7m <£22&87m) was 
attributable to the first -and 
second ^ halves • respectively. 
Similarly, operatms profits broke 
down as to £15 .77m : (£UJLSmV 
and £23-08m (£1 3.55m). ; 

A geographical - split shows 

that overseas operating profits 

were virtually unchanged at 
£3.43m (£3 .35m) in the ''first half, 
but rose to £6J36m ( £-L25m) in 
the second six months, making 
£9.7£ta (£7. 6m). UK first: and 
second half profits- were £X2J4m 

(£7.78*n) and £16.72m Yffifim) 
respectively. 

. .See Lex- . 


VW Thermax profits fall 
to £903,000 at halftime 


BOTH sales and profits have 
fallen at VW Thermax. the 
USM company with interests in 
sheet metal fabrication, machin- 
ing. precision engineering and 
toolmaking, for the six months 
ended December 31, 1983. 

Sales fell from £8.1m to 
£5.1m, while profits at the pre- 
tax level amounted to £903.000, 
compared with £1.3m last time. 

However, as indicated in last 
October’s prospectus the interim 
dividend is 2p net per 25p share, 
with directors expecting to pay 
a 3.25p final. 

Trading profits f or . the six 
months amounted to £885,000, 
against a previous £l-28m. 

After ta tax charge down from 
£297,000 to £208,000, profits 


came out at £695,000 (£Lm). 
giving a - per-share - value of 
5.97p, compared with ' 8-filp. . 

Thermax continues to make 
good progress and VW Company 
is making a useful contribution, 
the directors state, v-- 

On the engineering- side tbe - 
company Is constantly Seeking 
new turnover and products, and 
at the same time improving 
efficiency. The directors add 
that the first signs of: an upturn. 
In this sector are becoming 
apparent 

Thermax’s existing ;. phmf . is 
working to full capacity and, 
while the planned extension is 
nearing completions: , increased 
furnace capacity Is. being 'in- 
stalled, they states.., " 


GESTETNER HOLDINGS PLC 

• NOTICE OF MEETING 

Notice is Hereby given that the Annual G eneral Meeting of 
Gestetner Holdings PLC will be held at 10.00 a.m. on 19th 
March 1984 at Gestetner House, 210 Euston Road, London, 
NW1, for this purposes of:— •; < ■ 

RESOLUTION 1 To receive and adopt the report and, accounts 
for the financial period ended 5th November . 
1983. 

RESOLUTION 2 To declare the final dividend recommended 
in the directors’ report . , 

RESOLUTION 3 To reappoint Deloitte Haskins Si. Sells as ■ 
auditors of the company -until the conclusion 
of its next Annual General Meeting and 
to authorise the directors to - .fix- their 
remuneration. • 

RESOLUTION 4 To re-elect to the hoard Sir Kenneth Gncas, 
KCLB-, who retires by rotation. 

The annual report and accounts are sent to all shareholders 
and holders of the company's 10% Convertible- Unsecured 
Loan Stock 1990/95 but only ordinary and ordinary capital 
shareholders are entitled to attend and vote or to be 
represented at the Annual General Meeting. 

A member entitled to attend and vote at the meeting is 
entitled to appoint ohe or more proxies to -attend: and vote 
for him, A proxy need not be a member. of the company. To- 
be effective, such proxies must be received by the registrars, 
not less than forty-eight hours before the time flked for tbe-- 
meeting. Appointment of a proxy will not prevent a member 
from attending and voting in person. 

Directors' contracts are available for inspection at the 
registered office until the date of the meeting : and, on lSth 
March, 1984, are available at the place of the meeting from 
9.45 a.m. until the conclusion of the meeting. 

41 Fawley Road ' . By order of the hoard 

London N17 9LT R. L. E. LEWIS 

13th February 1984 Secretary 


Granville & Go. Limited 

Member of NASDIM 

27/28 Lovat Lana London EC3R 8EB Telephone 01-621 1212 


Over-ttie-Counter Market 


1983-84 
High Low 
142 120 
158 117 
78 S3 
38 21 

320 Mlij 


Company 

Asa. Brit. Ind. Ord. ... 
Asa. Brit. Ind. CULS... 

Airsprung Group 

Armitage & Rhodes 


Price Change 
125 — 

138 — 

71 — 

27 — 

320 — 


P/E . 

Gross Yield Fully 

dlv.(P) % Actual taxed 
8.4 6.1 74 *4 

10.0 7.2 — -r 

8.1 8.G 20.3 33.3 


68 

S3 

Bray Tachnologleo 

68 


2.7 A.7 105-11.4 

200 

197 

CCL Ordinary — 

167 

_ * 

3.0 2.5 4.5 6J 

151 

121 

CCL 1 1 pc Cemr. Praf.... 

147 

_ 

16.7 10.7 — — 

360 

100 

Carborundum Abrasivoa 

360 

+ 5 

5.7 1.6 — — 

249 

100 

Cmdico Group ............ 

103 


17.6 17U • — • • — 

63 

45 

Deborah Services 

60 

+ 1 

5.0 10.0 32.1 62^ 

200 

73 

Frank Horae)] 

200 


— — 84 134 

187 

7$», Frank Horsall Pr Ord 87 

187 


8.7 4.6 74 124 

69 

29 

Frederick Parker ......... 

29 


4.3 14.8 — . — ’ 

38 

32 

Gaarge Blair 

35 

_ 



46 

Ind. Precision Castings 

48 


74 : 15.2 134 : 1B.B 

32 b 

134 

lala Conv. Pral 

325 

+45 

17.1 -S4..— ' — 

121 

61 

Jackson Group 

M9 


44 34- 64 12.2 

242 

169 

James Burrough - 

237 

_ 

114 44 13.1 134 

345 

27S 

Minihouse Holding NV 

347 

+ 2 

4.0 14 25.7 314 

17B 


Robert Jenkins 

107 


204 1B.7 124. 8.4 

74 

60 

ScTonans "A" 

00 

__ - 

5.7 "64^ 10-fr I* 

120 

64 

Torday & Carlisle ...... 

64 


2.9 4.5 — 


386 

Trovlan Holdings ......... 

435 

- s 

_• • — 8.9 . 8.1 

26 

17 

Unllock Holdings 

18 


1.0 54 1T4 17.1 

92 

65 

Waller Alexander ...... 

88 

' 

6.8 7.7 7.7 104 

278 

236 

W. S. Yeaus 

236 

— ■ 

17.1 7.2 3.7 . ..?-5 


Public Works Loan Board rates 

Effective February 29 
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at 
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LADBROKE INDEX 
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CRA recovers 
and earns £46m 


Tnlnfaje: 


BT GEORGE MUIING-STANLEY 

SHE LOWER level <* -the 
Australian dollar, i mpro v e ments 
in some metal prices : and the 
■wage freeze, in . Australia, . «n 
contributed to a sharp tttn u r oned 

ftma. loss .to profit at- CRA last 

year, ■ ■. 

p, owned 
per ceotby Bto Tlato- 
_ . m»d attributable pro- 
ms fMiaeSte A57L«m(£46m)„ 
compared with a 1992 loss of 
. Afl3.93ol. _ Mnyi fti»f 

at' MS 'cents per share, against 
;« loos «f$.£-eenBfc-; ; 

- -TSe pravioua year’s results 
■vrereboosted by extraordinary 
-.Credits' of lA&JBJm arising from 
ftbe sale of. part of -GRA’s i nt ere st , 
'in the -Hair Athol coal producer, 

- The -final dividend is 9 cents . 

. a share to give a total of 12 
cents for the year.^ compared -with 
the atn^ie payment, of 3 ' cents 

The group has comfortably; 
exceeded tbe fareoKt made by 
Sir Broderick Carnegie^ chair- 
man, at the annual meeting to 
Kay that CBA's results touM be 
comparable with tbs profits of 
ASKtfm achieve* to 1961. -. 


- The. results esjpMd -no real 
surprises to the share market, 
owning, as: they did hard on the 
heels of aoports of. sharply , better 
performances from; the mrin sub* 
ridiaries BooptoriUe Copper, 

Hamerslev WoIiHw* Mary Kathr 
loem tJnnism andtWale®. . 

:■ The last-named had a particn- 

larty beneficial impact as it is 
now p 67 . per cest-owned sub- 
sldiary rather 'than, a 45 per 
ceat-owned associate- 
AH the groups companies, with 


the stogie exception of KesxMx 
Coal and Coke, improved on 

flteir remits for 1982. Kembla 
suffered from the worldwide 
downturn in coal markets and 

new competition hi both Queens- 

land and Canada. Sales volumes 

and prices -declined, and the 
company returned xud profits of 
A$8.9m, down from A317J5m. 

* Earnings . from the new 
ArgyJe <Bairnmd mines joint 
venture, which came into com- 
mercial production In January 
last -year, -were ASZfim after 
financing ami exploration costs 
and tajc* CBA'S share of the 
venture is 5&8 per cent. 

Aa positive factors affecting 

S up results, CRA pointed to 
lower values of the 
Australian dollar and . Papua 
New Guinea kina, some higher 
metal prices, notably for silver 
and. alranfntiim, »nrt conti nuing 
progress on containing the rise 
in operating costs. 

Against this were set 
depressed market conditions for 
many of the group's products, 
high interest costa and the 
continalng effects of inflation on 
working costs. 

Sr Roderick acknowledged the 
improvement in CRA’s perform- 
ance yesterday, but stressed that 
the return on capital was still 
inadequate at 3.7 per cent. 

The group's earnings rate is 
meagre, he arid, given the risks 
(involved end the rates available 
on fixed interest securities. 

Perhaps more to response to 
Sir Roderick’s comments than to 
toe actual results, CRA riutres 
fell 12p to 33Bp in London after 
toe' announcement. 


Uranium lifts Peko 


THS<X)(NlTNUED success <rf tile 
- Rangier' tsahtoor urine to Aue- 
tsaf&s Noribern Territory, was 
Tthe main: reason betond-the .»■. 
bowery in poofits ?j£ Peko-Wall- 
ptodTinihe six. mootos to toe end 
; of December. ■“ , 4 . ...•• • v . : .. 1 ' 

Prim ~ mfidev net profits ' of 

'AfilLTBm (£7.6m) ia't&e first half 
v pf its financial year to Jone 30. 
with, the maniwa to tes to o; held 
u 1braagh : n stake of ahnoet one- 
tofafd to the operating ^compency 
'Energy Itwmareea \ Australia 

(ERA), -conta^tog; ASTjSam. 

: . Tte- ■: profits ^ compare' with 
: AS6.m to the Best half of M®- 

• 1083, when Prion wmtonto nwke 
e net proftt ' : ^ 

The ®roup, wbLch haa dlvcxsv 
fled v. mining and. Industrial in- 
terests, has resumed the payment 
of ’ interim, dtoldends with e 
dedaxatdoo i>C3 cent». This coxor 


Northgate to 
holding inW 

CANADA’S Ttortogato -Exploro 1 ' 
fin plans - to raise -; C*24m 
(£l3fim): throu^r' .A«*ies v* l*h 
win effectively., • ’bring . About 
Australian 1 majority ownership 
of the WfaJn Creek ConsoIidated 

gold producer- 

A new co rnp aw.. AustwUm 
BmowcCs. -in to’ be set up to 
acquire 'toe bulk xrf Whim 
Creek's ..exploration - interesta. 
leaving just th* e xisti ng gold 
. production ’ and L r^ eawfaratimi 
operations in Western' Atistra- 
Ha*a Meriai&arro.area. In 
xettuh, Whfm Creek receives 
34 per cent of Austwfatai, along 
on a further 20m 


pares with a stogie payment of 5 
cents at toe dose of the previous 
.year. . 

-The latest results include a 
first-time . contribution of 
ASLS&a from toe Robe River 
iron ore producer, acquired to 
September last year, reports 
I^-Man Drummond In Sydney. 

The profits also benefited from 
a sharp reduction to toe income 
tax charge, down to A|S17,MQ 
■from A$4.04m. This suggests that 
toe other industrial and mining 
operations, mostly copper, gold 
and scfaeeiite. most have con- 
tinued to perform poorly. 

The results are shown before 

extraor d in ary, credits of AS9.7fim, 
up from A >?. 5am, mostly arising 
from property sale*. 

• The shares feM lOp to 356p In 
a generally weak Australia sector 

to Londoo last night* 


Heywood Williams beats 
forecast with 177% jump 


COMPARED with a forecast of 
£2m, Heywood Williams Group, 
manufacturer and supplier of 
building materials, turned to 
taxable profits of- X2-35m for 
1983. This is against a previous 
£847,000 making toe increase 177 
per cent. 

Turnover went ahead by 30 
per cent to £43.07m (£33.1m) 
and the pre-tax figure was after 
lower interest of £440.000 
(£693.000) tod, for the first time, 

a deduction of £124,000 for 
employee share scheme. 

The statement - made last 
November, at the time of the 
£2m net rights issue, also in* 
eluded a final dividend forecast 
of not less than 3p net per share. 
In the event toe directors are 
recommending S.5p making the 
total 55p (3p). 

Mr Ralph Hinchcllffe, chair- 
man, says the group has now 
substantially achieved its objec- 
tives by disposing of fringe 
activities and concentrating In- 
vestment and management on 
toe aluminium and glass 
activities. 

“As a result, borrowings have 
been virtually eliminated and 
profitability is now at a much 
more acceptable level," he 
states. 

Looking to the current year 
the chairman says that although 
there continues to be a general 
lack of industrial investment, 
the outlook is more promising 
in the areas of particular 
interest to the group. Commer- 
cial building has become more 
buoyaot and the refurbishment 
market remains healthy. 

“I have every confidence that 
the group will make further 
progress during 1984.” 

At the midway stage a £141.000 
loss was turned into a £lm 
profit, and with trading levels 
starting to improve the directors 
were confident that toe group’s 
success would continue. 

After tax of £282.000 
(£113.000) and an extraordinary 
debit of £4.000 (027.000 credit), 
the attributable balance came 


BOARD MEETINGS 

Tho tallowing compunrtB h*v« notified LinV Homo Publications Mat 9 

daws of Boaid mowings to tho Stock Nows International Mar 5 

Exchange. Such moating* are usually Ricardo Consulting Englnosra Mar 27 
hold tot Ih * purpoao ol considering Scottish and Mercantile Invest. Mar G 

dividends. Official indications sra not Wolseley-tfug/ies Mar 12 

available >o ta whether the dividends Verrow Mar 9 

era Intapma or finda apd the sub- 
divisions shown below art baaod Final*— 
mainly on loot year's timetable. BarVeley Exploration and Pm- 

ductian Mar 2 

Intartms: BraSET Min... Consoli- SSSa HMInm ££ £ 

dated Planatione. Courtney -Rope. High. D# ., Mar 27 

Point Sanrfcea. Kfnrow Mines, tealie c,ij i-Ht!.,' .—— — • 

Gold Mina*. Mitchell Cons. Polytechnic £r a ,namor l 

Manna. Umael Gold M.nea, Wlnkeinaak Gonarsi ‘ kihninQ ' Llruon ' Ceiwil Mer 9 

e°*’i i» . Hamilton Oil Greet Britain ... Mar 15 

Finals: Contultinta (Computer and Jourdon (Thome*) Mar 7 

Financial). D. J. Seeuniy Alarms. 1 'nomaaj * 

Kennedy Brooke*. Law Debenture. Rat- ^ B Mthem" 'i"”!." Mar 6 

Cliff* (Gmat Bridge). Royal Inaurancs. R Q yal Oulch Patroleum Mar tS 

Tavanar Rutladga. SCUSA Mar S 

FUTURE DATES ” Shell '* Tronspoft & Trading Mar IS 

Interim. — Ultramar Mar 14 

AAH Mar 8 United Newspapers MO{ 22 

Berry Trust Apr 27 United Stale* Debenture Cpn. Apr S 

Christy Brothers Mar 9 Wilkes (James) Mar G 
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through well ahead at £2. 06m, —reduce the prohibitive level 
compared with £861,000. of borrowings by beating a 

,J££SS?x ds > ' i , ll . ab «° rb hasty retreat from the loss- 

(§06400) retldn^. Ea^fegs nuking nan-traditional activities, 
per 25p shore expanded from namely, the invesunem in U.S. 
g.4p to 23.5p and, diluted, were restaurants, boat building and. 
shown as 2L7p (8p). more recentiy. housebuilding. 

Turnover to the aluminium Helped by the rights issue, 
and glass activities increased by **®nng has been cut from 120 
30 per cent during 1983. sub- P*r cent of shareholders funds 
standally to excess of the a mere 7 per cent leavtog 
market average. HW perfectly positioned to start 

The chaLrman says the next Picking up an acquisition or two. 
stage to the Rroup’sdevelopment £a ** 

is to expand existing activities *nsk across the group, thanks 
with selective investment and to t0 

develop the group by suitable ‘=e boom. But the company has 
acquisitions to sectors “where also hem mor* quick-foot^ m 
^m^semen, h» pro™ the »££*£* 

^ ' sldiaries of larger companies). 

a helping it to increase its market 

v commeni share on the aluminium and 

From looking decidedly sickly glass sides of the business, 
three years ago. Heywood Elsewhere, m a rgins were also 
Williams has bounced back helped by the near-capacity 
with a vengeance, turning to usage of the fabrication facili- 
record profits which are com- ties. With a p/e of 7 and yield 
fortably ahead of forecast, of 5.2 per cent, the 157p share 
Under the new management price is hardly demanding given 
the company ban achieved the optimistic statement and the 
exactly what it set out to do good dividend record. 


Unigroup may re-enter 
dividend list this year 


shares at a price of AJ1 per 
share. 

The remaining 66 per cent -of 
Austwhim will be offered to 
Wbim Creek shareholders to the 
ratio of obe-for-three, raising 
some A233m- Hie issue is 
expected to be made to June. 

In addition, Austwhim will 
acquire a 1&0 per cent Interest 
in Whim Creek from Northgate 
for c$24m cash, to be funded 
by toe public issue. Northgate 
plans to retain a stake of tost 
over 1 per cent in Whim Creek, 
and has an indirect interest 
through toe 11 per cent holding 
of toe Northgate associate 
Westfield Minerals. 


DURING THE six months to end- 
Dooember, 1983 Ualgroop con- 
tinued to pro gr e ss and pushed its 
pre-tax profits for the period up 
from £17,900 to £25.600. 

The company's capital recon- 
struction is expected to become 
e ffective shortly and the direc- 
tors will consider the recom- 
mendation of a “small" dividend 
for toe full year to toe lig ht of 
the second half results. 

The company, formerly U. U. 
Textiles, last paid a dividend in 
April 1975. .. 

In its dototog division— the 
group manufactures ladies* and 
children's wear — de mand 
improved over the six months 
but it was stm difficult to obtain 
satisfactory prices. 


Nonetheless, the directors say 
toe group traded profitably and 
continues to do so. 

Group results incorporate a 
farther £42,000 of start-up costs 
for toe new aerosol system. The 
development work carried out 
for toe industrial sector has pro- 
gressed satisfactorily and signi- 
ficant orders have been received. 
These will be distributed to toe 
market in toe currat half-year. 
- “Encouraging" progress has 
been made in other market 
sectors and it is believed that 
toe group will receive “sub- 
stantial” orders daring toe next 
12 months. 

First half sales totalled £L14m 
(£2 -30m) and earnings per 25p 
share amounted to 056p (0.46p). 


Hollis Bros, back In profit 


A TURNROUND of £L.79m to 
pre-tax profits of £313,000 has 
been shown by Hollis Bros it 
K&A. for the nine months to 
toe end of 1983. With order 
books standing at double toe 
levels at this time last year, toe 
directors say that indications are 
for a further substantial increase 
to group profitability. 

Profits compare with losses of 
£1.48m for the previous 12-month 
period. 

The company is, however, still 
not to a position to make divi- 
dend payments— the last was a 
single payment of L4p net for 
198ft Karnfa g s per 2Jp share 
came to 2.1p against previous 
losses of 4Ap. Pergamon press 


bolds 85 per cent of toe ordinary 
shares. 

Turnover of this timber 
importer, sawmiller, flooring con- 
tractor, woodworking manufac- 
turer, plastic moulder, and 
educational equipment supplier 
moved down from £22.91m to 
£15 .28m. 

For the year to toe end of 
October 1933, profits before tax 
from Jfetalllfonn on ordinary 
activities, amounted to £161^55. 

Group interest payments were 
reduced from £l-3lm to £902,000. 
There were higher tax credits 
this time of £936/100 (£134,000). 
leavtog £L24m profits against 
£1.34 m losses, before extra- 
ordinary debits of £131,000 
(£3 .37m). 


Edmond Hldgs. 
tops forecast 
with £620,000 

A tuinround from pre-tax 
losses of £2. 12m to profits of 
£619,686 has been shown by 
Edmond Holdings for toe year 
to toe esni of December. This 
exceeds toe forecast of not less 
than £575,000 made at the time 
of the re-listing of the company's 
shares to toe late spring of 1983. 

Turnover of this Hull-based 
housebuilding and residential 
p r op er ty concern - fell from 
£S.91m to £5.7m. 

The final dividend is recom- 
mended at 0.72p net, which 
brings the total to L05p, com- 
pared with re-listing forecast of 
Ip. Earning; per lOp share 
amounted to 2.12p compared with 
losses of 2L38p. 

The directors say that toe 
annual report will show a 
dramatic Improvement to 
liquidity which together with 
the strengthened balance sheet 
provides a firm base to under- 
take new housing developme n ts 
in existing territory and to new 


Interest receivable and simitar 
income fell from £60,815 to 
£4,766, while interest payable 
was cut sharply from £713438 to 

£360,753. 

Tax last time came to £18,286, 
and extraordinary debits took 
£17,000 (£179,566). At the 

attributable level there was a 
surplus of £802,686 {deficit 
£2 .3 2m). 


? u.s: $ 100 , 000,006 
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US£12ftOOftOOO 

Guaranteed Boating Rata Notes due 1984 

Citicorp Overseas Finance 
Corporation N. V. 

(Incorporated with limited liability in the Netherlands Antilles ) 

. Uncontfitiofiaffy Guaranteed by 

cmcoRPo 

Notice » hereby given that the Rate of Interest for the first one* 
month sub-period has been fixed at 101% per annum and that the 
interest payable for the first one-month sub-period in respect of 
US$10,000 nominal of the Notes will be US$94.38. This amount 
will accrue towards the interact payment due May 31, 1984. 


March 1. 1904 London 

By: Citibank, NA. (CSS! Dept.). Agent Bank 


CiTIBAN<0 


U.S, $250,000,000 



Arienda Autonoma della 

Ferrovie delio Stato 

Floating Rate Notes due 1999 

( Redeemable at the Option of Noteholder! In 1992 and 1994) 

By virtue of existing legislation direct 
and unconditional general obligations of 

The Republic of Italy 

Notice ti hereby given that the Race of interest for the initial 
period has been fixed at 101} % and that the interest payable on 
the relevant Interest Payment Date 31 August, 1984 against Coupon 
No. 1 in respect of USSIOJOO nominal of the Notes will be 
USS546.25. ■ 


1 March. 1984, London 

By: Citibank, NA. (GS5J Dept), Agent Bank 


CiTtBANi O 


Aquis Securities 

Aqols Securities, property 
investment group, reported pre- 
tax profit down for 1983 at 
£644,175 against £807,836 after 
reduced investment income and 
receivable interest 

Turnover was £2Jm (£L22xn). 
Cost of sales amounted to £L93m 
(£L08m) with administration 
expenses of £332,346 (£374,174). 
Opera ting income was £927,759 
(£779,895) but investment 
income fell to £155,273 (£475,643) 
as did interest receivable to 
£89,576 (£202,104). 

However, tax at £58£33 
(£358,916), helped by stock relief 
claimed and a prior year tax 
credit, pushed profit after tax 
to £585.242 (£448.920). Minorities 
took £18£72 (£17,853). Earnings 
per share were 2£5p (L72p) 
and dividend lp, making i.45j> 
(LSp). 

A directors’ valuation of the 
property investment portfolio at 
December 31 has been incor- 
porated to toe books of account 
The £1.12m surplus attributable 
to toe group has been credited 
to the revaluation reserve. 


Robert Home 

The offer for sale of 10 per 
cent of toe shares of toe Robert 
Horne Group was oversubscribed 
nearly nine times. Units of one 
voting and one non-voting share 
were offered at 156p per unit 

Some 3,487 applications were 
received for a total of 16.09m 
units with LBm units on offer. 

Preferential applications for 
employees were allocated in fniL 
The remaining units were 
allocated as to: between 200 and 
1,000 go Into a weighted ballot 
for 200 units; between lJSOO and 
2,000, applicants get 250 units; 
and 2,500 and over get aproxi- 
mately 10 per cent of toe amount 
applied for. 

Letters of acceptances and 
cheques for surplus applications 
will be despatched on March 5, 
Dealings will commence the 
following day in each class of 
share. 
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RESULTS FOR 1983 


The audited accounts for the year to 31st December 1933 will be 
published on 9th April 1984, but preliminary and unaudited 
figures for 1983, with actual figures for 1982, are as follows; 


Premium Income 

General Business 

Long Term Business 

198S 

£m 

L395.0 

132.0 

1982 

£m 

1JS3.0 

125.1 


L527.Q 

L358J. 

Profit and Loss Account 

Investment Income 

Underwriting Results — General Business 

Shareholders’ Long Term Profits 

212*5 

(156.2) 

43 

195.5 

(153.8) 

4.5 

Less Interest on Loons 

672 

L6 

462 

1.7 

Profit before Taxation 

Taxation — U.K. and Overseas 

65.6 

1.9 

44Ji 

(9.1) 

Profit after Taxation 

Minority Interests and Preference Dividends 

63.7 

L5 

53.6 

1.3 

Profit for the year available to Ordinary Shareholders 
Dividends 

6X2 

32.0 

52A 

28-6 

Retained Profits 

Earnings per Share 

Dividend per Share 

Net Assets per Share 

30.2 

19j0p 

677p 

23.7 

3L3p 

17-Op 

549p 


Analysis by Territory of General Business Premium Income and 
Underwriting Results 


uje 

Premium 

Income 

Cm 

48&2 

1983 

Under- 

writing 

Result 

Cm 

(57.5) 

Principal 
exchange 
rams wad 

Premium 

Income 

Cm 

469.3 

1962 

Under- Principal 
writing exchange 
Reauit nni used 
Cm 

(72.7) — 

UBA. 

556.8 

(50) 

$1A5 

444.9 

(40.0) 

51.62 

EEC other titan UK 

78.9 

013) 


72-1 

(14.9) 

— 

Canada* 

123.4 

(10.6) 

SL81 

101^ 

(6.7) 

£1.99 

Australia* 

32A 

(4.6) 

51.61 

37.9 

(5.1) 

$1.65 

Others, including 

reinsurance 

83jS 

(4A) 


76.8 

(8.4) 

_ 

Marine and Aviation ... 

37^ 

(44) 

— 

30.7 

(6.0) 

— 


L395j6 

<150 2> 


1.2334 

(153.8) 



♦before internal reinsurance. 


Net written premiums and investment income increased in sterling 
terms by 13.1% and 8.7% respectively. After excluding the effects 
of currency fluctuations, the increases were 8.3% and 5.2% 
respectively. 

Investment income exdudes £5.8m (1982 £3.8m) representing 
amortisation of U.S. deep discount bonds which under the U.S-A. 
accounting conventions would be credited to earnings. 

Underwriting 

In the fourth quarter there was an underwriting loss of £15.0m 
(1982 £20.1m loss) in the UJt and a loss of £ 8 . 1 m (1982 £ 7 - 2 m 
loss) in the U.SJL Other markets produced losses of £13.8m (1982 
£15.0m loss) including a loss of £7.9m (1982 £2.5m loss) in 
Canada. The overall underwriting loss for the quarter was thus 
£36. 9m (1982 £42.3m loss) and the pretax profit for the quarter 
was £21.3m (1982 £10.9m profit). 

For the full year in the UJC, all major classes contributed to 
the loss. With a further rise in daims frequency, but with some 
benefit from the recent private car rate increase, the motor 
account produced a slightly reduced underwriting loss of £18.6m 
(1982 £20.6m loss). The Homeowners account with a loss of 
£ 11 . 8m (1982 £ 12.4m loss) and the Commercial Property account 
with a loss of £17.8m (1982 £30.2m loss) both show improvement 
arising from a reduction in the cost of weather related c laims ,, 
but increasing theft losses have had a serious effect on these 
accounts. There was further deterioration in liability experience. 
For the full year in the U.S.A., net premiums written were 
$799m (1982 ?72lm). The 1983 operating ratio, adjusted to 
indude the cost of policyholders' dividends was 109.79% as 
compared with 108.76% in 1982. The property dass results were 
particularly affected by Hurricane “ Alicia ” (which alone cost 
£10m) and the severe winter weather, and the liability classes 
also showed further deterioration. Private auto experience, 
although still unprofitable, showed an improvement. 

Elsewhere for the full year, there were aggregate underwriting 
losses of £36.4m (1982 £41.1m loss). Experience in Australia, 
despite the bush fires in first quarter, was slightly unproved, 
but an adverse trend which had been developing in Canada 
sharply accelerated in the last quarter mainly due to weather 
losses. Losses in the EJS.C. overall were slightly reduced but 
London Market business continued to be very unprofitable. 

life Department 

There was an increased contribution to profit and loss account 
from our long term funds, which also reported record new 
business production as follows: 

1983 1982 

£m £m 

New life and Annuity Premiums 


Annual 33.1 22.4 

Stogie 29.0 245 


Final Dividend for the Tear Ended 31st December 1983 
The Directors have decided to recommend to the Shareholders 
at the Annual General Meeting to be held in 2nd May 1984, the 
payment of a final dividend on the Ordinary Shares of ll.Op per 
share making a total distribution for the year of 19.0p per share 
(1982— 17.0p per share). 

The dividend will be payable on or after 1st July 1984, to Share* 
holders on the register on 1st June 19S4. 

Net Assets 

The net asset value of the group increased during the year by 
£217m to £l,140m which improved the solvency margin to 81.7% 
of 1983 premium income (1982 75%). 

29th February 1984 

General Accident Ere & Life Assurance Corporation pic 

W5iid Headquarters: Pidieavlis, Perth, Scodand PH2 QNH 
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NOTICE OF EARLY REDEMPTION 


Svensk Exportkredit 

(Swedish Export Credit Corporation) 

£20,000.000 

15%% Sterling/ U.S. Dollar Option 
Notes 1985 


Notice is hereby given that in accordance with 
Condition 3(c) of the Notes, the Company will 
redeem all outstanding Notes on 1 5th April, 

1 984 (the redemption date), at a redemption 
price of 101% of the principal amount thereof, 
being £1.010 (or the U.S. dollar equivalent, in 
accordance with Condition 4). per £1 ,000 Note. 
Payment of the redemption amount will be made 
on Monday 1 6th April, 1 984 against presentation 
and surrender of the Notes with Coupon No. 5 
attached at the offices of any one of the Paying 
Agents named on the Notes. 

Interest will cease to accrue oh the Notes on the 
redemption date. 

The annual interest which falls due on 1 5th April, 
1984 will be paid on Monday 16th April, 1984 in 
the normal manner against presentation of 
Coupon No. 4. 

BANKERS TRUST COMPANY, LONDON 

PRINCIPAL PAYING AGENT 

1 st March, 1 984 


BIDS AND DEALS 


ICI and 


m 


By Carla Rapoport 

Imperial Chemical Indus tries 
and the Wellcome Foundation 
are merging their international 
animal health divisions and 
creating a sew company. Coopers 
Animal Health. 

The new group wil have annual 
sales of around £200m and will 
rank among ti** top five animal 
health companies in the world. 

“We reckon this gives us a 
stake in what is a big inter- 
national company in the animal 
health field," said an ICI spokes- 
man yesterday. ICl's animal 
health operations will contribute 
about 30 per cent of the new 
group's sales. 

As a result, the deal involves 
a cash payment by ICI to Well- 
come, but neither company would 
reveal the exact amoui-L Well- 
come. a charitable trust, is one 
of Britain's major pharmaceutical 
companies. 

According to the agreement 
between ICI and Wellcome, a 
major group of companies will 
be formed under the Cooper's 
name, the largest of which will 
be a UK-based company to con- 
trol operations worldwide, except 
Australia and New Zealand. 

The UK company, which will 
be based is Berkharpsted, Herts, 
will be SI per cent owned by 
Wellcome and 49 per cent owned 
by ICL 

The new chief executive of 
Coopers will be Dr Ronald 
Cressweil, currently a board 
member of Wellcome. 

ICI and Wellcome said yester- 
day that the new company will 
aim to merge the two companies' 
research, production and market- 
ing interests, aiming at inters 
national expansion and product 
development 


H. Samuel in agreed 
£29mcashbid 
for James Walker 


BY CHARLES BATCHELOR 

H. Samuel, the High Street 
jeweller, is to make an agreed 
£29m cash bid for James Walker 
in a deal which would create 
Britain's largest jewellery chain 
with 410 shops and a combined 
annual turnover of at least 
flOOm. 

A merger of the two companies 
would strengthen Samuel's 
presence In the more affluent 
south-east of England where 
Walker's 110 'shops are based. 
Samuel is based in Birmingham 
and has 60 per cent of its 300 
stores in the Midlands and the 
North. 

Mr Tony Dignuzn, managing 
director of H. Samuel for the 
past six months, said: “ We 
looked at the cboice of jewellery 
chains available and we reckoned 
that Walker was the best fit 
for us." 

Samuel accompanied its bid 
announcement with a forecast 
that pre-tax profits for the year 
ended January 1984 are expected 
to be about £5m, compared with 
£3.26m previously. Further im- 
provement is expected this year, 
but the company is still well 
below its 1980 peak of £14.9m 
profit. 

Walker made cumulative pre- 
tax losses of £2. 26m in the 2} 
years ended October 1983, but 
a reduction in its deficit 
prompted it to restore its 1983 
Interim dividend to lp net. 

The Walker board is recom- 
mending shareholders to accept 
the offer which it has done in 
respect of Jts aggregate holding 


of 6.2 per cent of the voting 
shares and 3.4 per cent of the 
noo-VQtiag shares. 

It is not yet clear what Cedi 
Gee, the men's clothing retailer, 
will do with the holding of 34 
per cent in Walker which it 
bought last month, but it has 
made a profit of nearly £lm on 
its shares. 

Samuel and its pension fund 
together own 12.3 per cent of 
Walker's voting shares and 1.3 
per cent of the non-voting 
shares. Mr Michael -Prince, 
joint managing director of 
Walker, said: “If we have any 
reservations it is only to the 
extent that we would value our 
independence above a merger, 
but if we are to lose it we 
would rather lose it to a jeweller 
we know. We have bad amicable 
discussions with H. Samuel.” 

Samuel is offering 158p for 
each Walker voting share and 
131p for each non-voting share. 
The voting shares rose lip to 
163p yesterday, while the non- 
voting shares rose lip to 133p. 

Samuel's shares rose 3p to 160p 
while Cecil Gee rose lp to 134p. 

Samuel is also offering a 
partial share alternative on the 
basis of six non-voting Samuel 
shares for every five Walker 
voting shares and one Samuel 
share for each Walker non-voting 
share. 

Samuel will issue a maximum 
of 8.4m shares, equivalent to 
about 40 per cent of the total 
offer value. 


This advertisement is issued in compRance with the requirements of the 
Council of The Stock Exchange. It does not constitute an 
invitation to the public to purchase or subscribe for any securities. 


HANSON TRUST PLC 

(Incorporated under the Companies Act 19-18) 


£223,694,016 8 per cent. Convertible Unsecured Loan Stock 
2004/09 (to be issued in connection with the acquisition of 
London Brick PLC) 


Application has been made to the Council of The Stock Exchange for 
the Loan Stock to be admitted to the Official List. Particulars of the 
Loan Stock are available in the Extel Statistical Service, and copies of 
such particulars may be obtained during normal business hours on any 
weekday, except Saturdays, up to and including March 15 1984 
from:- 


N. M. Rothschild & So ns Limited 
New Court 
SL Swithin's Lane 
London EC4P 4DU 


March 1 1984 


Hoare Govett Ltd. 
Heron House 
319/325 High Holbom 
London WC1V 7PB 


Albert Martin rejects 
£3.5m Hong Kong bid 


BY RAY MAUGHAN 

Albert Martin Holdings, the 
Nottingham-based textile group, 
yesterday rejected as “ wholly 
Inadequate and completely un- 
acceptable " a £3.5m bid from 
Wilson & Co. the Hong Kong 
holding company for Jefferson 
group of textile import and knit- 
wear manufacturing businesses. 

Wilson, which is headed by Mr 
David Lo and Mr Jeffrey Cohen, 
already holds a near 5 per cent 
stake in Albert Martin, which It 
has been building up since 
December, and is now bidding 
42p per share for at least a 
further 45.03 per cent of the 
equity. 

Advised by Singer & Fried- 
lander, Wilson claims that it 
achieves better returns on sales 
and capital employed "and 
believes that its marketing skills 


can help to fill Albert Martin's 
factories. 

Albert Martin turned round 
from losses of £282.000 to profits 
of £667,000 in 1982 and iast year 
raised £860,000 when Lazar d 
Bros placed 2m shares at 46p 
per share among a score of City 
institutions. 

Interim profits for 1983 fell 
slightly from £246.000 to £238.000 
which was made np of a small 
UK loss and strong growth from 
its Far Eastern subsidiaries. 

Some 30 per cent of its turn- 
over is supplied to Marks & 
Spencer as children’s and ladies' 
underwear and casual clothing 
and the customer list includes 
leading retailers such as Mother- 
care. British Home Stores and 
John Lewis. 

Net worth is 84p per share,' 
and the shares rose 12p to Sip. 


Pilklngton in RTZ deal 


BY DAVID DODWELL 

PILKINGTON BROTHERS. 
Britain's leading glass manufac- 
turer. has reached agreement 
with Rio Tinto Zinc to buy its 
subsidiary Tunnel Building Pro- 
ducts in a cash and shares deal 
worth just under £5m. 

TBF is based at Grays in 
Essex and makes asbestos pro- 
ducts. It has been working closely 
with Pilklngton over the past 
year to replace asbestos with 
Cernfil. Pilkington's alkali- 
resistant glass fibre. 

TBP began selling asbestos-free 
roof slates using Cernfil in 
January and its corrugated sheet 
products will soon be asbestos 
free. 


New Issue 
February 29, 1984 


Th i s advertisement appears 
as a matter of record only. 


EURDFIMR 

Europaische Gesellschaft fur die Finanzierung von Eisenbahnmaterial, Basel 
Soci6te europeenne pour le financement de material ferroviaire. Bale 
Society europea per il finanziamento di materiale ferroviario, Basilea 

DM 100,000,000 

7 5 /s°/o Deutsche Mark Bonds of 1984/1994 


Offering Price: 100% 

Interest: 7%% p.a., payable annually on March 1 

Redemption: March 1, 1994 at par 

Listing: Frankfurt am Main, Dusseldorf, Hamburg and Munch en 


Bank fur Gemanwirtschaft 
AKtiengesellschaft 
Bayerischa Vereinsbank 
Afctieng esel Ischaft 
Bankhaut Gebruder Beth man n 

Deutsche Glrozentrale 
- Deutsche Kommurudbank — 
Dresdner Bank 
Aktiengesallschoft 
Merck. Finck & Co. 

Sal. Oppenhehn jr. & Go. 

MM Warburg -Brinckmann. Wirfcr & Co. 


Deutsche Bank 

Afctieng esellschaft 

Bayerischa Hypothakar- und Wecfaid-Bank 

Ataieng esellschaft 

Joh. Boren berg. Gassier & Co. 

Co mm e r z b ank 

AfctiengeaellBchaft 

Deutsche Varkahne4(redlt-Baak 

Aktiengesellscheh 

Georg Haucfc & Sohn Banldera 

(Command It gesellschaft aul Akrien 

B. Met z l o r aeeL Sohn & Co. 

Trinlums & Burfch ar dt 

Westdautscha Landeabanfc 
Cnrozentrale 

WQrttembergnche Kommunala Landeabanfc 
Glrazantrala 


Bayeiische Landeabanfc 
Glrazantrala 

Berliner Handels- und Frankfurter Bank 
Dethrtkfc & Co. 

DG Bank 

Deutsche GenossansehaftEberifc 
Bankhaua Hermann Lamp* 
Kommanditgesellschaft 
Norddeuticho Landeabanh 
Glrozentrale 

Verainx- und Westbank 
Aktlengesellschaft 
WastfaJenbanfc 
Aktiengesellschaft 


Amro International 
Limited 

Kradietbank SJL Luxembourg eoise 

Swiss Bank C o rpo ra tion International 
Limited 


Banque Populalra Suisse SA Luxembourg 

LTC8 International 
Limited 

Union Bank of S w i t zer land 
(Securities] Limited 


Credit Suisse First Boston 
Limited 

Merrill Lynch International & Co. 
S.G. Warburg a Co. Ltd. 


Rlkington said a third of the 
company's output would be Cera- 
fil based by April, with the re- 
mainder becoming asbestos-free 
soon after. 

PlUringtoo said yesterday it 
would pay RTZ the equivalent of 
less than 5 oer cent of group 
assets for TBP. It would issue 
750,000 shares to RTZ. at current 
market prices worth just under 
£2.2m, and the rest in cash. The 
total consideration is less than 
£5m. 

TBP employs 270 people, and 
last year had a turnover of £7 .5m. 
Pilkdneton said it was trading 
profitably, but would not disclose 
a specific profits figure. TBP pro- 
vides about 10 per cent of the 
asbestos-cement products sold in 
the UK. 

Pilkington has been producing 
Cernfil fibre at its factory in 
Wrexham for the past 10 years. 
It is used in a wide variety of 
building products and only re- 
cently has the group aimed at 
producing products specifically 
to replace those based on 
asbestos. 

Another Pilkington subsidiary. 
GRC Northwich has been making 
Cernfil sheets near Crewe, since 
Iast year. 

Bassett Foods 
predicts £0.8m 
profits boost 

In a format rejection of the 
bid from Avana Group; Bassett 
Foods yesterday forecast pre-tax 
profits for the year to end-March 
1984 of £2.5m, against £1.7m. 
The final dividend is to be 
raised to 4.55p net, making an 
increase for the full year of 49 
per cent 

Bassett says its new manage- 
ment team has set the company 
on the path of growth, and 
Avana bas nothing to contribute 
to Bassett. 

Bassett also draws attention to 
the 53 per cent drop in income 
which the bid entails for Bassett 
shareholders, based on the fore- 
cast dividends for both com- 
panies. Avana shares closed 2p 
higher at 483p. valuing the offer 
for Bassett ' at I38p. Bassett, 
shares closed unchanged at 155p. 

Osprey Assets 

Osprey Assets has made a con- 
ditional agreement to acquire 
Ralston, Mitchell, Bingham 
(Advertising & Marketing) for 
£750,000. 

Consideration for the deal will 
be satisfied by an issue to the 
vendors of RMB of 1.1m new 
ordinary 25p shares in Osprey 
and £200,000 in cash. 

Osprey, an investment trust, 
also reports that gross revenue 
before tax for the seven months 
to January 30 1984 wa& £44,629 
against £43.324. for the six 
months to the end of 19S2. Tax 
absorbed £13.570 (£17,573) for 
earnings per share of 1.18p 
(12P).. The interim dividend is 
lp m lieu of a final (0.5p). 


Czamikow 

trading 

activities 

re-organised 

Czamikow Group, the com- 
modity broker and trader, bas 
reorganised its activities and 
formed two new companies in a 
move involving a private, placing 
of shares. 

In order to develop the group's 
various activities two companies 
have been created— Czamikow 
Holdings and Lion Mark Hold- 
ings. The former company will 
be the new parent company for 
C. Czamikow and its subsidiaries 
which will carry on commodity 
broking, trading and me refract- 
ing activities. 

Lion Mark will embrace the 
rest of the activities of the 
Czamikpw Group, which include 
spice Twining and food process- 
ing. 

Lion Mark will become the 
holding company of a more 
diverse group, which, according 
to Czamikow. will require dif- 
ferent management and capital 
resources. The objective is to 
when th eocmpany could seek a 
listing. 

In the proposed reorganisa- 
tion arrangements Czamikow 
Group is to be put into volun- 
tary liquidation. The new 
will acquire C. Czamikow and 
Lion Mark will acquire the re- 
maining companies in Cza mi- 
lt ow in consideration of the 
issue of shares to the share- 
holders of Czamikow Holdings. 

Existin g shareholders are 
receiving shares in the new 
holding company and shares 
in Lion Mark in proportion to 
their present shareholdings in 
Czamikow Group. 

The price at which the new 
Czamikow Holdings shares are 
being placed is 145p per share 
valuing the company at £U.6m. 
Lion Mark shares are to be 
brought in at a price of 84p per 
share valuing the company at 
£8. 4m. 

The directors of Czamikow 
Group have estimated that con- 
solidated profits before taxation 
and extraordinary items for the 
year ended September 30. 1983 
will be approximately £750,000. 
This is after charging £400.000 
in respect of exceptional and no- 
recurring costs Including re- 
organisation costs. 

It Is estimated that the new 
companies. Czamikow Holdings 
and Lion Mark, had they been 
in existence, would have made 
£100,000 and £600,000 respec- 
tively. Czamikow Holdings 
results would have been affected 
by a significant loss incurred in 
dealing in animal feeds. 

It is forecast that pre-tax 
profits of Czamikow Holdings 
could be £2.5m. and Ltorr Mark 
could make pre-tax profits of 
£lm for the year ending 
September 30 1984. 

Following the completion of 
the placing of the shares in the 
new holdings company, 40 per 
cent of the shares will be held 
by the Rook and Liddiard 
families, about 40.5 per cent of. 
the sbares by outside institu- 
tional shareholders and 14.4 per 
cent directly and indirectly by 
the present management Former 
management and the Group’s 
pension fund will hold about 
5.1 per cent 

In the Lion Mark company, 
the Rook and Liddiard families 
will own over 84 per cent of the 
shares. The balance will be held 
mainly by the management the 
former management and their 
families and the Czamikow 
tension fund. 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1980=100); engineering orders (1980=100); 
retail sales volume (1978=100); retail sales value (1978=100); 
registered unemployment (excluding school leavers), and 
unfilled vacancies (000s). All seasonally adjusted. * 
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OUTPUT — By market sector; consumer goods. Investment goods. 

intermediate goods (materials and fuels) 

engineering output 

metal manufacture, textiles, leather and clothing- (1980 

=100); 

boosing starts (000s, monthly average). 
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EXTERNAL TRADE — Indices of export- and import -volume. 
(1980=100); visible balance;-, current balance (£m); oil balance 
(£m); terms of trade (1030=100); exchange reserves. 
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FINANCIAL— Money supply Ml and sterling M3, bank advances 
In sterling to the private sector (three months' growth at annual 
rate); domestic credit expansion (£m); building' societies’ net 
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INFLATION — Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100);- retail prices and food prices (1974=100); FT 
commodity index (July 1952=100);- trade weighted value of 
sterling (1975=100). 
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Federal 

Farm Credit Banks 
Consolidated 
I Systemwide Bonds 


New Issues 


February 29. 1984 


9.95% $1,716,000,000 

CUSIP NO. 31331 1 KW 1 DUE SEPTEMBER 4. 1984 

10.10% $750,000,000 

CUSIP NO. 31331 1 KX 9 DUE DECEMBER 3, 1984 
Interest on the above issues payable at maturity ' 


11.45% $716,000,000 

SERIES J-1987 

CUSIP NO. 31331 1 MC 3 , DUE MARCH 2, 1987 

Interest on the above issue payable September 2,- 1984. and semiannually thereafter 


12.35% $435,000,000 

’ SERIES B-1994 

CUSIP N0.313311 MD1 - DUE MARCH 1. 1994 - 

Interest on the above issue payable September 1, 1984. and semiannually thereafter 


Dated March 1, 1984 


Price 100% 


The Bonds are the secured joint and several obligations of 
Tpe Tnirtwseven Federal Farm Credit Banks and are issued under the 
authority o ‘the Farm Credit Actof 1971.' The Bonds are not Government ‘-t 
obligations and are not guaranteed by the Government 

Bonds are Available in Book-Entry Form Only 

Federal Farm Credit Banks 
Funding Corporation v c*; 

90 William Street, New York, N.Y. 10038 

Peter J. Carney 
President 

This announcement appears as a matter of record only. N 
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Ifee. coiitily has benefited from the new jobs 
carea^ by Cardiff ’s development as the capital 
and administrative centre for Wales. It is also 
working hard to rebuild its industrial base to 
replace jobs lost in traditional sectors. 


A MDJiTH'S TIME. Soirfh Glamorgan, like other 
anthorittes, w U be cel Its tenfli anni- 

versary.. Bat Sooth GlamorKan’s wiu have a special 
flavour. Untfi. 10 yeanr ago^ tne emaity did not exist in 
'•• any shape or form- Etnlwaciiig the etty of Cardiff and 
the Vde oCGL am organ as far west as Bridgend, South 
. Glamorgan, -emerged' from the local government re- 
organisation of m# did Glamorgan into three new 
. torn ties. ^radical change poshed through by the then 
. Conservative Government tn order to produce a better 
- population and administrative balance between, the 
' eight new Wdtfe counties.' 

Thexledsion was highly controversial at the time. 
Labour wanted "the old Glamorgan, split two ways not 
three, arguing: thatihe creation of South Glamorgan was 
.- Just, a political, pioy to create a Conservative-controlled 
epunty authority; in .south Wales. (In the event. Labour 
. won the first county elections and political control has 
see-sawed between the two major parties at every elec- 
tion since). J. 

; The then Conservative-con- by the Victorian seaside resort 
trolled Cardiff city council was of Penarth, the market town 
also very unhappy and fought : of -Cowbridge, and Uantwit 


hard against the Jon- of 
inherent in its downgra 
district council status.. 


Major on. the southern coast 
- While die population of 
Cardiff, in common with most 


area was held up until the late 
1970s, hat now with, the comple- 
tion of the St David's stopping 
cent re and the associated 
national concent had. pedes* 
trtanisatioa of targe (parts of 
the central area, and ether 
moves to giro the city a face- 
lift, Cardiff is re-acquiring a city 
centre worthy of its capital 
status «wj mere do keeping 
with he wfate range otf social 
and cultural amenities. 

A measure of the city's grow- 
ing retail attraction is the 
fact drat Guardian Royal Ex- 
change Assurance recently 
mounted a major challenge to 
the city's refusal to grant it 
fdaonlng consent for a further 
£25an stropping product in the 
central area. The council 
argued that it would make 
Cardiff uw e tdtopped. The out- 
come of a detailed public 
inquiry into the matter Is now 
awaited. 


SrdS^l^SSewitt^h^at^HalMfi^t left), the National Museum of Wales (front right), the Welsh Office (back left) and University 

College, Cardiff (back right) 


Knowledge 


In the-ervent ''the Gorennneut ■ major cities, has been dedin- 
vkw prevailed and Mr Peter ing, numbers in the county as 
Devey. South GJamoffiaak chief a whole are on the increase — 
executive, transferaed-ficom the .at « rate of 2J2 pee cent a year 


.city of 


i -the task at the last count.- This trend 


of from s c ratch a reflects the long-term drift of 

county . administration.- ^Which mdnstry and jobs from the 


•' has bets' »n«Miw an 'inn 
impact nnthc Welsh capft 
- _tfaeL MltjBmadhigj: area 
since . <■ ••Vi- 


riant populous mining valleys to the 
L and north of the county and the 
ever growing popularity of the 
•; attractive towns and vUlages of 


' •Oia : ptoulatian of : South ®* Vale of Glamorgan as a 
Glamorgan Is weflOB. idace to live. 

A dver twx^tiilrd^ lire^wtt^ the South Glamorgan has also 


• f-ar*wy -fety 'Tb&uext benefited from Cardiff's efforts 

largest eentre^^tbe poet and Vo eetafctiafc KseCf as a premier 
intfudrfar town ofBarry with re&aosi shopping centre, 
a pop^fldmiOf^O^ flaffowM'Tto d e v ebg im ent of the central 


Mfria M y , however, the 
county is stiff wrestling to 
retatid its industrial base. 
South Glamnsgan began its 
eg fl ste nce in the knowledge that 
the oounty'o largest single 
industrial employer, the British 
Steeft OoKporatfcm's East Moon 
OOeeltvnnfcs, Cardiff, was to dose 
with, the loss of over 5,000 jobs. 

South Glamorgan's wxridng 
population presently tofnds some 
109,000 of whom over 70 per 
cent are employed ha the ser- 
vices sector. This high propor- 
tion of service jobs — well above 
tiie national average — • portly 
reflects OardHTs position as 


Wales’ national capital and 
administrative centre but also a 
sharp decline in manufacturing 
employment in the county. 

The part decade, In fact, has 
been a period of far reaching 
rfwnggg in South Glamorgan’s 
economy and infrastructure. It 
has benefited from the expan- 
sion In the responsibilities of 
the Welsh Office and the reloca- 
tion of the Export Credit 
Guarantee Department end Com- 
panies House from London to 
r-aidHT created many new ad- 
ministrative jobs during the 
1970s. More recently, the crea- 
tion of the Welsh tetarisBon 
channel has rapidly accelerated 
Cardiff's growth as a major 
broadcasting centre. 

In 1982, Chemical Bank, the 
rtxth largest in the U.S., opted 
to relocate the bulk of its UK 
operations to Cardiff, the first 
fotresgn-owned bank to move out- 
side London. There were hopes 
that it would be quickly fol- 
lowed by others. So far this 
bag not proved to be tbe cose 
and major relocation moves are 
no longer so fashionable. How- 


ever. demand for office space is 
picking up a little, mainly from 

companies seeking prestigious 
regional headquarters a c c omm o- 
dation. 

In the event, the East Moors 
closure did not take place until 
1978. Nevertheless, it gave 
industrial regeneration an 
tntriai emphasis in the county’s 
thinking which has fcadrto he 
granted even greater priority as 
a result of the recessionary 
economic storm of the past 
three years. 

Declaration 

More recent major casualties 
i n d nrt e BP Chemicals at Barry 
— which in 1979 was employing 
1,800 hut where the workforce 
is now not far above 300 — and 
BL’s Landrover plant which is 
soon to close outright under 
company rationalisation plans, 
with the loss of several 
hundred jobs. 

There have also been scores 
of smaller redundancies. Despite 
the signs of recovery, last year 
still saw the declaration of a 


total of nearly 2,000 redund- 
ancies. 

The net result is that the 
county has so far failed to make 
a significant dent in an un- 
employment rate which cur- 
rently stands at over 14 per 
cent or more than 25,000 — a 
figure which is below the Welsh 
average but still appreciably 
above the UK mean. Hie global 
figure also masks a substantial 
difference between tbe jobless 
rates for males (18 per cent) 
and females (9 per cent). 

In the circumstances, South 
Glamorgan has not been con- 
tent to accept its growing reli- 
ance on service industries, but. 
Is making strenuous efforts to 
capitalise on its attractions as a 
location for new manufacturing 
industry. 

” The Government’s recent 
decision to designate Cardiff as 
one of six freeports in various 
parts of tiie UK should provide 
a useful fillip. The developers, 
a Pearce (Wales) consortium, 
says they have had an excellent 
level of inquiries and plan to 
start developing 40 acres of 


Cardiff’s dockland as soon as 
the legislation is approved. 

On the other hand, the recent 
adverse publicity surrounding 
the Severn bridge has not been 
helpful; though South Glamor- 
gan’s industrial development 
team stresses that it is not being 
mentioned by a greatly in- 
creased number of companies 
currently making inward invest- 
ment inquiries. Furthermore, 
the Government has now given 
the go-ahead to a £33 m. 
strengthening programme and 
a feasibility study on a second 
Severn crossing. 

South Glamorgan's main worry 
at present is that the Govern- 
ment’s latest drive to curb 
local Government expenditure 
will damage the momentum 
South Glamorgan has built up 
to improve the industrial infra- 
structure. As Mr Davey, South 
Glamorgan's chief executive, 
points out an adequate level of 
public investment remains 
essential to attract the higher 
level of private investment in 
new jobs and services which 
tiie Government is seeking to 
encourage. 
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WESTERN CORRIDOR 
CARDIFF CITY CENTRE 
PRIME OFFICE SITE 


Situated in Churchill Way, off Queen 
Street, being a few minutes walking distance 
from the main shopping centre and Queen 
Street Station, 

The Authority has let a site in this 
location on which a 19,510 sq.m (210,000 sq. 
ft.) Headquarters building for Wales Gas was 
completed last year. 

Adjacent, a further site is available 
having a total development capacity of 
approximately 17,652 sq.m (190,000 sq. ft) 
gross. It is envisaged that the development 
wifi take the form of two or three linked office 
blocks which could be developed as a whole 
or in phases. Excellent banking hall location. 
Possible limited retail use. 

Occupiers of completed development 
could benefit from attractive relocation 
allowances. 


Enquiries to — 


SOUTH GLAMORGAN II 


FINANCIAL TIMES REPORT 



Sharp-shooting approach adopted towards 
inward investment 


LAND AUTHORITY FOR WALES 


AWDURDOD TTR CYMRU 


Brunei House, Cardiff CF2 1SQ. 
Tel. Cardiff (022 2) 499077 


nTTim Mm m— —hi ■■■! in 


Fine Confectionery 
since 1837 
are now established 
in South Glamorgan. 


Smit/tfCesidcfi m RileyS 


Callard & Bowser G: 
\Vtoton,Bridgend.Tel; 
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is trained on 


growth industries 


SOUTH GLAMORGAN is well 
aware that the battle for inward 
i nv estment is "becoming stiffen 
The result has been the recent 
adoption of a sharp -shooting 
approach towards attracting new 

companies to the county. 

Detailed studies have been 
canted out into growth sectors 
such as food, pharmaceuticals, 
medical disposables and medical 
Instruments, and individual 
companies with growth, or 
relocation, prospects have been 
identified. 

Combined with the slowly 
improving economic climate, 
this more selective approach is 
already producing some promis- 
ing results. Over the past weeks, 
inquiries have risen fourfold, 
compared with the previous 12 
months, and there is widespread 
optimism ithat a number will be 
turned into concrete projects. 

Certainly, over the past 
decade, South Glamorgan has 
demonstrated a capacity to win 
a number of prestige new 
industrial developments. The 
1977 decision of the Ford Motor 
Company to site its £225m 
European engine plant at 
Bridgend was an international 
recognition of the country's 
inherent attractions as a Euro- 
pean industrial location. 

So, too, was /the selection of 
a Cardiff site by Matsushita, 
Japan's largest consumer elec- 
tronics group, for a National 


Panasonic television manu- 
facturing plant to supply the 
Euopean market. 1103 manu- 
facturing operation has been 
expanded several times since. 

Amersham Intemati-anal also 
plumped for Cardiff to expand 
Its radio-isotope manufacturing 
operations os an Meal location 
for a high technology company 
which exports over 90 per cent 
of aits output, while more 

recently, the U.S. Com dial Com- 
muncfaitions corporation decided 
to build a highly automated 
£13m plant to manufacture new 

generation telecommunications 
equipment within the county. 


Nissan 


South Glamorgan also has (me 
of the five Gates shortlisted by 
Nissan, the Japanese oar giant, 
for its proposed £100m UK 
assembly plant. The county 
moved in 1979 to purchase 
Wentloog — the site being 
studied by Nissan on the east 
side of Cardiff. -Sonne 210 acres 
has already been purchased by 
the county, and an access road 
provided. In all, a total of 980 
acres would become available — 
the landowners have already 
been consulted — were the pro- 
ject to go ahead in the county. 

Nissan will of course be 
weighing every factor in the 
balance before talcing a final 
decision, but South Glamorgan 
is clearly in the hunt, and it 



A little known company called 


id8i comma 


Established in the UK with world patented telephone dialling 
technology enabling a telephone to talk to a computer 


1982 comm. 


Acquired the foremost computer Voice Response Company in 
the UK whose clients include British Leyland, Brooke Bond 
Oxo, BMW, Datsun, Ford and General Motors 


■Created first UK telephone system 'TALKBACK 1 with 
telephones capable of communicating with computers and 
computers able to respond with the human voice 


Received first order from British Ttelecom for a low cost credit 
authorisation service based upon ‘ TALKBACK’ to be 
marketed as System Silver 


1983 COSmSUL 


Decision to construct the most modem telephone factory in 
Europe with capability to build 1 milli on telephones per year 


Decision to build in Wales with assistance from WDA, Winvest 
and City Institutions together with ECSC announced in the 
House of Commons by the Secretary of State for Wales, 
the Rt Hon Nicholas Edwards MP 


Bought 12 acres of land at St Mellons, Cardiff, from WDA to 
build 100,000 sq ft factory 


Becomes, by merger, second largest supplier of telephone sets 
to the French PTT with an annua! output of 1 million 
telephones and employing 600 people 


1984 comm. 


Occupies 25,000 sq it satellite factory at Pentwyn and 
establishes development, engineering and production 
capability 


Obtains detailed planning permissions from Cardiff City 
Council for construction of Europe k most modem telephone 
factory 


1985 comm. 


WiU open Europe's most modem tel ep heme factory and will 
build 1 mil lion telephones per annum for the domestic and 
export markets 


Comdial is pleased to be coming to Wales and wishes to thank 
those who have been involved in its development 


Now that you know our history, 
why not get involved in our future 

For further information, contact 


PO Box 271, Maidenhead, Berkshire SL6 6RL, or telephone Wendy Bevan on 0252 836776. 


has the special advantage of 
being poised to secure a 
Japanese school for the chil- 
dren of ex-patriate executives. 
The county has already 
launched a weekend facility for 
the children of executives work- 
ing at South Wales' seven exist- 
ing Japanese companies. The 
arrival of Nissan will trigger 
Japanese Ministry of Education 
backing for a full-time school 

The other factors which make 
South Glamorgan an attractive 
location for industry are other- 
wise well-established. The 
county’s development area 
status (special development 
area In the Bridgend area) and 
access to European Coal and 
Steel Community grants and 
soft loans date from the deci- 
sion to dose East Moors steel- 
works. Thanks to the presence 
of University College, Cardiff, 
the University of Wales Insti- 
tute of Science and Technology, 
the Welsh National School of 
Medicine, South Glamorgan. 
Institute of Higher Education, 
and a wide range of other 
specialist education and train- 
ing institutions, the education 
infrastructure of the county is 
second to none. 

When it comes to transport 
facilities, South Glamorgan not 
only has two ports (and three 
others within easy reach) but 
also its own airport with 
scheduled flights to the Conti- 
nent and other parts of the 


- - 

The RAF at St Athan, a major local employer, offers vari 
women, including some on Youth Training Service edwn&ss. 

services coarse 


ions courses for young men and 
Above; the ground engineering 


British Isles, as well as an ex- 
panding range of charter 
destinations. The runway at 
Cardiff Wales Airport 
(formerly known as Rhoose) is 
shortly to be extended to allow 
the largest jets to use it for 
direct Transatlantic and more 
distant European flights which 
will further improve the 
county's airiinks. 

Rail links are also excellent 
with frequent high speed 
services to Paddington Cess 
than two hours away) and other 
major cities. The country's road 
system used to be less than Ideal, 
but on its formation 10 years 
ago, the local authority decided 
to give high priority to develop- 
ment of a strategic network to 
meet long-term economic and 
social needs, and this policy is 
now showing important results. 

The completion of the M4 
motorway across south Wales 
has transformed road communi- 
cations in the north of the 
country. Solid progress has also 
been made towards creating an 


outer dual carriageway box 
around Car diff, in order to 
revive the economic fortunes of 
south Cardiff and its dockland 
area. 

The capital expenditure Is 
considerable. Some £170m will 
have been spent by the time the 
project is completed, but 
because of its economic 
importance, the EEC Regional 
Development Fund has agreed 
some £28m towards the total 
cost, of which £14m has been 
paid out! to date. 

The impact of this programme 
is already being felt beneficially 
in the sooth area. Later 

this year, the comprehensive 
redevelopment of a major slice 
of Cardiff's dockland as a 
residential, retail- leisure and 
high tech industrial workshop 
area is due to get underway. 
The developers, Tarmac Con- 
struction, plan to start as soon 
.as tiie Welsh Office has signalled 
its approvel of 'an £8m Urban 
Development Grant towards the 
£50m cost of the scheme. 


The . . .Government's recent' 
" decision' to designate Cardiff as 
one of six freeports In the UK 
promises to •_ create' a -further 
growth point in the same area. 
The developers^ Pearce Wales 
are anrrentiy negotiating . with 
Associated. British Ports and the 
Welsh Development ' Agency 
over details of .the site. .They ' 
plan' to start building, units for 
companies wanting . to take 
advantage of the benefits; of . a 
freeport— Pearce- has already 
received a large number: of 
inquiries— in a matter - iff - 

months. - 

There is also every likelihood . 
that the south east timer of . the 
dual carriageway box wflLnow 
he built as a causeway Across . 
the mouth of the River-Tea to 
create an attractive^ maiina area • 
and tidal free river through tha ; 
city. Test borings ‘ across' - the 
estuary; just 'completed, suggest 
such a project should present - 
no major engineering problems.. 


Japanese lend steel a helping hand 


THE DISAPPEARANCE of the 
British Steel Corporation's East 
Moors steelworks, Cardiff, in 
1978, has far from severed South 
Glamorgan's connection with 
the steel industry. 

Two other Cardiff-based steel 
groups are continuing to fight 
for survival in today's still 
troubled domestic and inter- 
national steel market 

One is Allied Steel and Wire, 
which was formed in 1981 to 
merge the interests of GKN and 
BSC in rods, bars and sections, 
wire and reinforcement steels. 
The .other is the John Williams 
foundry and steel stockholding 
group-. . . • 

ASW managed to establish a 
small trading profit in the 12 
months up to last December, a 
remarkable tumround com- 
pared with its first few months 
of trading. Then, the losses of 
the new group were running at 
the rate of £lm-£2m a month. 


on an annual turnover of around 
£2 00m. 


The dramatically improved 
performance stems from a sus- 
tained attac k on unit production 
costs in ASWs plants which 
have produced ongoing savings 
worth some £20m a year. This 
productivity leap In turn owes 
a great deal to technical colla- 
boration agreements with Japa- 
nese steelmakers, Kobe Steel, 
Sumitomo and KyoeL 

ASW personnel have visited 
Japan to observe local steel- 
making practices at close 
quarters, and Japanese steelmen 
have also spent time at ASWs 
plants advising on how to im- 
prove yields and overall product 
efficiency. 

Mr Alan Cox, ASWs chair- 
man and managing director, 
says that the company is cur- 
rently experiencing the first 
pick-up in orders since it was 
formed. But he stresses that it 


is too early to be sure whether 
the improvement is genuine, or 
merely a reflection of the mild 
winter and, therefore, better 
than usual Homand from the 
construction industry, ASWs 
main customer. 

“These are early days. We 
need a few more months to see 
if it is real," he cautions. 

Moreover. Mr Cox emphasises 
that a return to healthy profit- 
ability must await further 
rationalisation of overcapacity 
wi thin the industry. Also, there 
is a danger that any significant 
recovery in demand could be 
lost to imports, unless the pro- 
duction quotas regime imposed 
by the EEC in Brussels on the 
steel industry is sensitive to any 
uplift in the market 

The longer-established, but 
far smaller, John Williams 
group is also experiencing some 
improvement in demand as it 
wrestles to get out of the red. 


On the foundry side, the order 
book is looking better than at 
any time in the past three yean. 
Its steel stockholding side is' 
also doing more business. 

But Mr David Williams, the 
company's new chairman, says 
that there have been manyTalse 
dawns and he is cautious about 
predicting that it will last. \ 
Last year, despite a heavy 
retrenchment programme.- the 
company lost just aver £L5m on 
a' turnover of. £l&4m since 
when it has disposed of its 
window fabrication subsidiary, 
which used to account for about 
a third of the business,' and 
taken further measures ^ to . 
reduce its overheads. y. '. ’V. ■’ 

On the stockholding side, .the 
group's strategy is to give added 
value to it the business by 
undertaking .profiling,, cutting; 
galvanising and other forms of 
processing. Some 60 per cent 
of Its stock sales are now being 
given added value in this way. 


PROFILE: CALLARD AND BOWSER 


Merger proves a sweet success 


IT IS NOT often that a Wales 
based company purchases a 
far larger London based rival 
and then proceeds to transfer 
the whole operation to its 
Welsh headquarters. 

Bnt this Is precisely what 
South Glamorgan based sugar 
confectionary manufacturer, 
Smith Rendon, has been do- 
ing over the past eighteen 
months following its acquisi- 
tion of Callard and Bowser 
Nnttall from Arthur Guinness 
and Sons. 

The concentration of two of 
the longest established manu- 
facturers in the business In 
South Glamorgan-— -now re- 
named the Callard and 
Bowser Group — has created 
Britain’s eighth largest con- 
fectionery manufacturing con- 
cern- Whereas Smith Rendon 
alone had a turnover in 1982 
of only £4m. the new group's 
turnover is £24m and growing 
rapidly. 



Mr Haydn Williams, chairman and managing director, at 
Callard and Bowser's Waterton, Bridgend, factory. 


Confectionery 

Only 10 years ago, Smith 
Rendon itself was still a 
small. London based business. 
Mr Haydn Williams, chair- 
man and managing director of 
the new group, joined Smith 
Kendou in the mid-1960s as 
sales director. Having put to- 
gether a profesional manage- 
ment, he was offered 20 per 
cent of the equity and the 
opportunity to start exploit- 
ing the company’s reputation 
for producing iaigh-quality 
confectionery more effectively. 

This he proceeded to do by 
steadily building up exports 
of Smith Rendon’s most 
famous product range- 
travel sweets. Concentration 
ob exports avoided the need 
to build np a large home 
sales team and expend large 
sums on advertising essential 
pre-requisites for major ex- 
pansion In the domestic sugar 
confectionery market The 
strategy was highly success- 
ful. 

In 1974. Smith Rendon re- 
ceived a Queen’s Award for 
export achievement — some 70 
per cent of the company’s pro- 
duction was being exported to 
57 countries— and was on the 
move out of Its old cramped 
premises in Southwark, South 
London, to the Welsh Devel- 
opment Agency's Waterton 
Industrial estate, near 
Bridgend. 

Though a Swansea bora 


Welshman. Mr Williams in- 
sists he was ready to move 
the business anywhere in the 
UK. Waterton simply emerged 
as th« best choice after a man- 
agement study of more than 
40 potential sites. The attrac- 
tions included its immediate 
access to the motorway net- 
work, nearby port facilities 
for Smith Rendon's large 
export trade, the investment 
incentives package, ami an 
ample supply of skilled 
labour. 

The Ford Motor Company 
was similarly impressed when 
It opted for Waterton three 
years later as the site for Us 
new European engine plant, 
after a Europe-wide study of 
potential locations. 

Having successfully com- 
pleted the move to South 
Glamorgan, Mr Williams 
became worried about the 
possible future Impact on (he 
company’s financial security 
of capital transfer tax on the 
Smith family's 80 per cent 
shares holding: The result 
was that to 1977, he per- 
suaded the family to dispose 
of its equity to Beatrice 
Foods of Chicago. 

The attraction to Smith 
Rendon of the deal was two- 
fold. Beatrice Is the second 
largest food group in the 
world but, more importantly, 
it was an international com- 
pany with a highly decen- 
tralised style of management 
Individual profit centres are 


left to manage their business 
without interference. 

The Beatrice tie-up pro- 
vided the financial security 
necessary for the Callard and 
Bowser acquisition. SmWi 
Rendon had been on the look 
out for Just such a purchase 
for some rime. “ We had a 
management team which was 
stronger than the business it 
was handling. Although, grow- 
ing at 10 per cent a year, we 
were building from a .very 
small base. A major acquisi- 
tion was obviously the best 
way to utilise this talent more 
productively,” Hr W illiams 
saysL 

The right opportunity 
arrived in 1982 with the 
Guinness company's decision 
to divest itself of a number 
of its unprofitable sub- 
sidiaries. On investigation, 
Callard and Bowser. . was 
found to be losing £2m. a year. 
But its brand leadership in 
the UK toffee market; Hs 
other well-known products 
such as NuttalTs mintoes, 
Riley’s chocolate toffee rolls, 
butterscotch, nougat and 

juicy jellies, ideally com- 
plemented Smith Rendon's 
range of travel sweets and 
sugar-free confectionery. 

It didn’t take . Smith 
Rendon long to decide to 
transfer Callard and Bowser’s 
manufacturing operation from 
Hounslow to Bridgend while 
maintaining' ex pand ing 

the latter’s Halifax factory. 


“The London factory -had 
grown like topsy and was 
frankly inefficient.” 

It was the signal for an 
£8m investment programme 
which has created 120,000 
sq ft of additional manu- 
facturing and administrative 
space at the existing Water- 
ton headquarters, equipped 
with £2m worth of the moat 
modern, microprocessor con- 
trolled, production plant Tbe 
result has been, in the words 
of the industry’s trade 
journal, “ a confectionery 
manufacturer’s dream fac- 
tory." 

The concentration on two 
sites instead of three now 
means only two sets of over- 
heads and - whereas the 
original combined workforce 
was 1,200, the number em- 
ployed is now only 670 (ISO 
at Halifax) producing toe 
same tonnage of confec- 
tionery. “ We are achieving a 
level of productivity I did 

not think possible,” comments 
Mr Williams. 


Investment 


The workforce of the com- 
bined new company is almost 
wholly local. London' em- 
ployees were invited to apply. 
for transfer to Bridgend but 
Jn practice only 28 of the 
800 Hounslow wo rk fo r ce have 
opted to do so: - thou gh a 
number of key personnel have 
come down on temporary con- 
tracts to hdp . whh 'the 
training. 

The scope tor ■'further 
expansion without additional 
investment is considerable. 
This will be achieved through 

two and three shift working, 
ft long-accepted work practice 
in Wales. 

This is important because 
the new groupVgrowfh target 
remains 19 per cent ■ ft T®** 1 
for the next-five years. Mr ■ 
Williams is confident It will 
be met, not least because of 
the opportunity for stepping 
up North American sales 
through Callard and Bowser’s . 

U.S. marketing subsidiary. A 
John. Cleese advertisement • 
has' just been launched on 
.U.S. commercial radio which 

has evoked a good response. 

Thwe fc alw a rirwng possi- 
bility of significant additional 
marketing funds being -made 
available shortly bv Beatrice 
as part of the UJS. groups 
new— higher profile— market- 
ing strategy. 
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of agencies are working 
to encourage mdustrial regeneration 


ONE OF. 'ISMth" GMnmgaifr -dose links between the local 
first teidattaM* a aw wunty authorities, industry, and South, 
authority- W**.** aecurfr fecial Glamorgan^ academic instltu- 
powejs, by Art to ParHament, flow, frith. Uv» expressed aim 
to make its own grants towards of en couragin g "spin-outs” of 
smaS baslnases pla»niiiK«qcpan- benefit to. the local economy. 


slam However, the h aemorrh age 
,<tf industrial emptaymeat pro- 
duced a growing recognition 
thar ~the traditional policy 


instruments 


more growth' and economic 
activity : in the oounty -were 


encouraging . exceptionally 


Ample resources 
Gave bs '. xuiusual among enter- 
prise agencies in having an 


resource* from the public sec- 
tor. As well as £21.500 a year 


no longer adequate and tha.tr The comity end district 

more must also be done -to councils, it has also received 
faster hoane-growu enterprise. £16,000 from the Welsh Office, 
BSC (Industry) set the T»H £10.000 Juan the Welsh Develop- 
roUine with: the establishment roeBt Agency, and £90,000 from 
of im workshops scheme in the 330 (Industry). The cash input 
wake of the doetne of East tpnvate industry has added 
Moon. An administrative block 50016 £20,000 hut the 

at the steelworks was saved Private sector's main contribu- 
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Cardiff University Industry Centre aims to Increase the flow of p roducts out of the university Into the market place. Left: Hr Clive Jones, CUIC manager, 
(foreground), and Professor Tony Jackson, head of ch emist ry, with equipment which helps to control and monitor insect pests. Bight: Dr Hike Hewlins 
working on computer graphics equipment which aids the development of drugs and Insecticides 


frim'dasoUtfon and t urned Into 


provide 


g pgeiin <fw*ftnmiwifl yK^ii ftjf wj ito.' seconded executives to man the 
4H)®tart-up businesses. 'The idea afisocy and free advice for 
i- was -to- give budding entrepre- Cave's clients. 

news as opportunity to tty oat ■ According to Mr Adrian 
.. their business .project tor a. few A t ki ns on, seconded from Maries 
months with the aitafanmn off “d Spencer for two years to 


threly, South Glamorgan and 
Cardiff councils. 

Given -the range of expertise 
at its fingertips, Cave has been 
made the clearing house for 


100 people), lunchtime semi- expertise 


mars on business problems, 
visits to schools to talk to sixth 
formers about the business 


moving towards establishing an 
innovation workshop where 
new product and process ideas 


option, and surgeries for aspir- can be tried out 


local autiwnfty financial support tog entrepreneurs at convenient 


commitment in terms of. ncoom- fauftc h Cave, this 
modation. - . Thereafter, . they fa h fal backing . has 


cdoKL either move on to larger South Glamorgan not only to 


-premiseroc abandon dm idea. 


the largest enterprise 


Adrian for business development and 
]yr ar yr S since last April it has handled 
ears to “ore than 1,300 enquiries for 
generous assistance, of whom some 600 
« waHi »rt have been Interviewed at least 
inly to once. 

ernrise Mr Atkinson is reluctant to 


locations 

county. 


throughout 


This last initiative In turn 
reflects the growing Interface 
between local industry and the 
county's education institutions, 
in particular the Cardiff Uni- 


storming sessions;, among role- received £100.000 a year for 
vaat disciplines *o try to pro- three years from the local auth- 
duce specific product ideas to or! ties and the Welsh Office, to 
meet identified needs, and expand its activities, it reckons 
thirdly, it monitors the work to have created Z40 jobs in the 
of research departments to see local economy and many more 


wu***/ a cuuvauuu uuuiuuuupy 

Own newspaper 1“ particular the Cardiff Uni- 

versity Industry Centre 
In the future. Cave Is about (CUIC) It is nearly two years 
to launch its own thrice yearly since the local authorities first 
newspaper which will be sent put a major cadi injection Into 


if there are aspects of -their 
work with commerical poten- 
tial. 

As a result of this approach. 


are promised. 

Mr Clive Jones, head of CUIC, 
stresses that the centre’s job is 
e*«ntiaUy one of lubrication. 


WeSh^h^t to every busineas In the county Sfig ^^dTtTXkTf 


Agency aba. undertook a good to undertake a wider, range of 
de al of insestment in new Indus- activities than would otherwise 


trial promises <in and around the 
East Moors area, indnding pro- 


be possible. 
As well 


an<1 rt w111 a!so_be sponsoring increasing the flow of new pro- concerned with cable TV, a dis- management committee, 
a s granc ant numoer wwua this summer’s Welsh industry h.,#*- ->r»i nMwwMuu- ^ niav hn^ *n* whihitinno an tr* >ica 

have happened anyway. Never- commerce trade fair in 


versity Industry Centre CUIC is currently working to- The key to success remains the 
(CUIC). It is nearly two years wards launching 10 new pro- enthusiasm of the university 
since the local authorities first ducts out of dozens of Ideas it staff and the active backing of 
put a major cash injection Into has examined. They Include a the college principal. Dr Cyril 
CUIC to expand its work of flood control device, a product Sevan, who chairs the centre’s 


this summer’s Welsh imhistiy ducts and processes out of the play board for exhibitions, an 


vision of «tw» nursery units on Atkin son’s team consists of an 


himself, Mr theless. Cave has so far given. Cardiff 


easy tenancy terms. 
More recently, there 


: accountant from Coopers and 
have Iffbnutd, a honk manager Atom 


substantive help to a total of 
115 business projects which 


It is also backing a Vale of 


university and into the market 
place. 

CUIC works m three ways. 


improved children’s pushchair. 


He also pays tribute to the 
county authorities. "I can ring 


44.™, nmnica wvi Glamorgan borough council Firstly, it processes ideas put 
initiative aimed at esta b lis h ing forward by its own researchers 


and several other hush-hush up South Glamorgan and secure 
products, some of them in the funding within days for top con- 


biochemical and microelectron- 
ics fields. Its payoff will be a 


snltants to look into prospects 
for a particular product idea. 


been two Important new htitifc- National Westminster, a mar- jobs by toe end of ' &i& year. It a chemicals industry perk in and staff. Secondly, it Identifies royalty on the sales of the pro- We are be ginning to form a nice 


fives. One Is Cave— CanTiff and 
Vale Enterprise— whirii was 


consultant from the 
a represent a tive from 


P* involved in help- B&rry on the con- 


businesses 


laahdwdlessthan&ye&ragp'as the Co-operative Development problems, 
ah -enterprise agency serving - Agency, a retired manager from - Other Cave activities Include 
- the whale rff ffie county. Tim BOC, . -and- two Industrial evening business training 
other : is the development of development staff from, respeo- courses (attended by more then i 


siderable rfwmiMiiB industry 


specific growth areas of the 
economy and sets up brain- 


ducts concerned. 

Since April 1982, when CUIC 


team, all pushing in the right 
direction." 


Strong start 
by women’s 
workshop 


AN INTERESTING Initiative 
in the field of training for the 
new technologies was 

launched last mo ntb — South 

Glamorgan women’s work- 
shop. 

Though the Idea of a 
specialist training facility for 
women Is not new, this was 
Britain's first specialist 
centre for women to train in 
computing and microelec- 
tronics skills which also has 
on the spot creche facilities. 

A total of 54 trainees with, 
between them, 20 children are 
participating in two part-time 
one-year courses at the centre. 

The workshop Is boused in 
Cardiff city centre premises 
which were refurbished and 
equipped at a cost of £140,000 
by South Glamorgan county 
council. The first year’s run- 
ning costs will be shared by 
the county and the European 
Social Fund. 

It has nine women staff in 
total, including tutors, 
employment development 
workers, and child care staff. 

Deliberate efforts were 
made to recruit women who 
might not otherwise have 
thought of applying for such 
a course. A series of open 
days were held at community 
centres throughout the 
county to explain the co pises 
ami answer questions. In the 
event, the demand for places 
from unemployed women was 
overwhelming and there Is 
now a long waiting list for 
the next round of courses. 

The courses as well as 
teaching microelectronics 
wMiia also include counsel- 
ling on returning to the 
routine off working life and 
work experience placements 
with local companies. 


PROFILE: MERfSTIC SUNDIALS 
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new light on 


age-old product 
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.Stuart artakshofw^in, ^CaijdHrs ~ 
old ctihimarcULfcfn^ 
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• Mr Gwyn Lawrences . former 

' pop group "njady," too spotted - 
a world-wide market for. a cen- 
turies-old product* made using 
modem Ugh technology 

- -methods- ; -SundlaIs. - 

- MrLawrence’s oritfhal .idea: 7 
Sraaaimply to market trad itional 
European gundlals on the west 
'- coast of . America. During a six 
months break in, CaHforola, as • 
a-rtot. froth- -woriktag road . 
manager for The Who and the; 
':Whiafe National Opera, he «>t- 
load ft conspicuous absence of... 
sunffito, ; despite the suttrirtlity ; 
ot^tite'caiiiiate-and timCdUforn- 
1 ian enihnslasm tor ontopor- Uv- 
: • 

• :™ «S4aeirtly r »«l^ thff fact 
ttat tiS^est • coast: Ameitea. 

• was mat fietfled until towards--. 

' ■ fhe '-m* of the last centitty by 
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Mr Lawrence tea 
HondsL In. the era of the <ngrm 
watch, he saw no point in pro- 


Tfane chedc Gwyn Iawrenee at Us Cardiff workshop. 


—— and then in finding a manu- 


of equivalent uccmv^y'- 
^IfeWstic-miiket afanSals tobb, 
though made of brass and 
mounted on . a tradtsonai 


He . was eventually given in- 
valuable help by Fera, the 
Government’s small Arms tech- 
nical inquiry service. Having 


Wftt£k.-he saw no point in pro- — an/i then in <w>«WT»g a manu- With hin dsi g ht. Mr Lawrence 
a ^w tnrA whdeh were not £* «««•. thinks he would have been 

of eqciwieot accuracy. Hflaoce, He . was eventually given in- better advised to have mves ti- 
aandlalfi ’ttoich, valuable help tS^pSa, the pta* available manufacturing 

though made of brass and Government’s small Arms tech- totoniques firat and toen 

mounted on a tradtional nical inquiry service. Having JSJP5J- 

material, Welsh fitete, are com- established that it suited bis what was available. Iroatae 

purposes, he persuaded Mfitei • Jffj, 

SS - 55® SSS 

ratfjor than etched hy fradl* circuit bo ard * for tofteiro- rate f 0r which there is 

'•ton*- methods, and tore tronira industry, to undertake w ^ the bank.” 

goomans (toe- aan which j caste tnewoix. despite his misgivings, 

titeshadowj wliich produced He riw ^ having tto 

■on computer numerically con- g nom ons manufactured w a gncceeded in vettinc a vhpv 

-SrijMinMldMjtMls unstable 0 attractive product on toe road, 

varies with latitude) toft staa- mque proved unsuitable, rim Apar£ a growing export 

: fi tff accuracy above J^de- rave order took, he has just received 

■•mandeti by- the motor iadustxy. ^ a major order from Marks and 
isahWy fanpres- tn hav- Spencer to supply comxnemora- 

* flivfr *<^tific,pwduot Yet Ur ^ thpm by enc milting.' moMrtediivS 

riateW presented 

^ of.’q^shteegpo^teP problems. No Welsh quany had company’s centenary celebra- 

.anpbject.les^ln hffv *£<0 . ^ tooling to- produce 13 inch reieura 

V£o -dboot settle UP a diameter discs, so Mr Lawroce He is also . extending 

** ***** TO lmdted^rowgceS; - heesme involved to arraogtog Mezistte’s range of sundials to 
:■:> ? H to id«tt Ija-: for toft manufacture and de- g inch and 6 inch diameter 

-a. 'monto.- to fact# it WOK two livery of a new d iam o nd , slate models with a view to breaking 
years.” - . cutting machine to toe Dolydd fcto the market for retirement 

-'- H^ deske to too. chemical craft company, near Caemar- gifts. He reasons .that the told 


material, Welsh Slate, aro com- established that It suited bis 
puterdoagx>edto soft particular purposes, he persuaded Me*al 
latitudes,* hare brass, faces Reprographics, a Mountain Ash- 
, miitoh *ie chemically stilled based company making printed 
rather than arched 6y trad** circuit boards for to e ele c- 
\tiohri methods, and have tronics industry, to undertake 
'gnomons (toe arm which casts the work. 
iteshadtfwV which are produced He also started by having the 

-oni computer nomericaJIy con- gnomons manufactured tt a 
. jrijaSffiShft toote (too angle local fotmd^. But toe te^* 
> Tarrim vritt latitude) to a stan- toque proved unsotobie. tm 

:S5W5-v'-»" *£ 


mandeti by the motor industry. 
r -The result isabigitiy faaprra- 


i»rn« of porosity which gave 
them an imperfect finish, and in 

the end he was forced to hav- 


* flftfrjfl<^tlfic,prodticfc Tget Mr them made by cnc mflting. 
ilAiwehite: say tost in w , anatowr . . Ewa riate ^ present© 


jem.” cutting machine to toe Dolydd 

ft HSS derire to tbo. chemical craft company, near Caemar- 
miiHng ’ atm . Jmdsm ss photo- yon, to supply Ids requirements. 
r^£ae0&SL ,6T~ photo' to iaiin g. a lot to time was also lost 


He is also . extending 
Ueristic's range to sundials to 
8 inch and S inch diameter 
models with a view to breaking 
into the market for retirement 
gifts. He reasons that the gold 
watch has had its day and that , 
the sundial offers an attr acti v e. ; 


^fabrication or photo" e teflrfn g. ^ lot to time was also lost the sundial offers an attractive, 
pres^erted- «atonnou5 prob lems, be^iuae in the current economic related, alternative. The dial 
Wise te «Epanding only slowly donate, every potential sup- faces are being designed with 
as an_’elterhative to engraving piier was inclined to respond, space for a company logo or 
^ PtotMraph, though, it Is enthusiastically to his initial' message. Furthermore, the 
moro flraibte and cheaper far . enquiry. Yet, when It came to prices of the smaller models are 
short--- to- -medium rons.- Mr the crunch, few were willing to within arrange which should 
Iftwnaee; had. great difficulty, ineet his exacting but small satisfy-, the most hard-nosed 
^fltsr<* alL fa ^Slishing if it volume requirements. “I was finance direetop-around £« 
.would fteainrifftble techniqpe trying to stretcheveryMdy.biit 

fartomn^achiring tiiodialface® I couldn't really offer, them ^ompared with £150 for the 
*^-tnftwiaatteM. was very sketehy very- much business. onginal. 


and £75 far the smaller versions, 
.compared . with £150 for the 
original. 


Success is knowing Allied Steel and Wire Ltd 
wher e and when to Amersham International 
make the right move... Automobile Association 

The following Boots 

famous nam es decided Chemical Bank of America 


that Caidififwas the 
place, and the eighties 
was the time... 


Comdial 
Debenhams 
Harlech Television: 
Heron Corporation 
Litdewoods 
Marks & Spencer 
National Panascaaic 
Norcros 
Sainsburys 
Woolworth’s.. 


Household names know a good thing when 
they see if, that’s why they're household names! 

In a recession commitments aren't made 
without good reason. The best way to find these 
reasons is to see for yourself what persuaded 
these particular household names to splash out 
in Cardiff. You'll soon understand why. 

Now designated one 
ofonly6 Free Ports ••• 
Cardiff improves all 
the time! 


Come and find out 
why our capital 

attracts so much 
interesting^? 


So we invite you to come and experience some famous ^ Welsh hospitality in our beautiful 
Capital City. HI! In the coupon below and send to:- Industrial Development Officer, Cardiff Qiy Council. 
City Hall, Cardiff or give us a ring on 0222 494411. 


/— . — — 

I I wish to Imow why Cardiff creates so | 
| much i nte rest. Send me details. j 

J Name — j 

I Company/Address I 


GAPfl? 


r 

0 


) The business heart of Wales 


-*,i S-.C- 








22 


Financial Times Thursday .March .1 1984 


— we work 
hard at the games 
people play; 


JPM is the largest 
independent 
manufacturer of 
Amusement with Prizes 
and Qaming Machines in 
the world. 

Supplying 15 

world markets, including the 
U.S.A. and with over 30 
different models in current 
production — JPM has pioneered the 
application of Micro Processor 
technology to the Leisure industry, 
establishing its products at the top of 
the world league. 

Based in South Glamorgan, JPM is proud Of the 
active part it has played in the prosperity of the County. 

JPM — for the games people play. 




am 




JPM (Automatic Machines) Lid. 

HADFELD RQAEt LECKWITH TRADNG ESTATE, CARDFF, SOUTH GLAMORGAN CF1 8AQ. 
mEPHOPC: CARDFF(0222> 399088/395138. THJEX: 497806. 


FINANCIAL TIMES SURVEY 



The Financial Times proposes to publish 
the above survey on 

JUNE 28th, 1984 

Should you require further information,, 
please contact Anthony Hayes on: 

021454 0922 

or your usual Financial 'limes Representative 

FINANCIAL TIMES 
GEORGE HOUSE 
GEORGE ROAD, EDGBASTON 
BIRMINGHAM B15 IPG 


FINANC3ALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


Business or Pleasure. 
Stay in style at Wales' 

, Premier Independent Hotel 

With our new Leisure Complex which includes: 
ir.dopr'hcated swimming pool beaut} parlour, jacuzzi 
mnasium and ch’idrens paddling pool. 

- • . — you !! find even more style In 

. ., ^C», this .luxurious 150 bedroom hotel. 

4 _.,v \ . • Conference facilities for 

^ \ up to 250 delegates. 

,-W fp ^ • Drive in Exhibition Mali. 

Tel (0222) 732320 ‘ 


SS 


\ Hotel wiihst\iv The ton on ttiv Venue. CirdcWj* la>t 
- ]_■ I Uncdtun. Cardiff. O 3 .‘VI 
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The Welsh Folk Museum attracts almost 350,000 visitors a year. Left: the tannery. Right: inside the 19th century watermill. 

North America link boosts tourist trade 


FIRST-TIME visitors to Cardiff 
are often surprised by the 
elegance of the Welsh capital, 
its fine Edwardian civic centre. 
Its castle, parks and excellent 
shopping facilities and cultural 
amenities. 

Outside the city, the Vale of 
Glamorgan is also rich In in- 
terest Attractions vary from 
the very different seaside re- 
sorts of Penarth and Barry 
Island, and the little-visited 
heritage coast beyond to the 
Welsh National Folk Museum, 
Duffryn House and Gardens, 
and a wide range of prehistoric 
and medieval monuments of 
considerable historic interest 

Yet it is only comparatively 
recently that South Glamorgan 
has began to make serious 
efforts to build up its tourism 
and conference business. The 
resources available for promo- 
tion have been stepped up con- 

The rise 
of Welsh 
TV -and 
SuperTed 

HTV, Wales’ independent 
television contractor, is just 
putting the finishing touches to 
a major new £14m TV studios 
complex and group head- 
quarters at Culverhouse Cross 
on the western outskirts of 
Cardiff. 

This prestige development is 
toe most visible sign of a 
dramatic rise in the importance 
of Cardiff and South Glamorgan 
as a broadcasting centre follow- 
ing toe introduction of a new 
Welsh television service on toe 
new fourth channel in Wales. 

The Welsh Fourth Channel 
Authority (S4C) broadcasts a 
22 hours a week Welsh language 
service, mainly at peak viewing 
hours, supplied by HTV. BBC 
and Independ ent producers. 
Channel Four UK’s output is 
then rescheduled around the 
W elsh programming. 

HTV presently supplies S4C 
with 7} hours a week. But with 
toe opening of the new Culver- 
house Cross headquarters, its 
contribution will go up to nine 
horns. This output, combined 


slderably to allow the City 
Council, which handles tourism 
and conference promotion on 
behalf of the whole county, to 
do a great deal more advertis- 
ing, including mail shots to tour 
operators throughout the UK, 
and to appoint a full-time con- 
ference executive to develop 
conference business, particu- 
larly in the new St David’s 

Wall 

Image problem 

South Glamorgan has also 
started participating in tourism 
promotions on the Continent 
and in North America, where 
the opportunity has arisen, to 
build up reciprocal traffic via 
a weekly summer charter link 
between Cardiff-Wales Airport 
and Toronto. 

Within toe UK, South 
Glamorgan probably still has 
an image problem to overcome. 


Some visitors arrive expecting 
coal tips and industrial grime 
which, even in toe industrial 
valleys, let alone Cardiff and 
the Vale, are increasingly diffi- 
cult to find. 

But. as toe message spreads, 
an increasing number of 
operators are including two or 
three days In the county as 
part of tours of Wales. Speci- 
ally designed day and weekend 
tourist visits from London — 
less than two hours away by 
train — are also helping to boost 
tourism business. 

One measure of success is 
that the number of visitors to 
toe Welsh Folk Museum, just 
outside Cardiff, is now approach- 
ing nearly 350,000 annually. Sig- 
nificantly, too, a far higher 
proportion .of visitors now 
arrive by coach as part of 
package tours or under bargain 
break voucher schemes operated 


in association with local hotels. 
“ It is no longer just a matter 
of throwing open toe turnstiles, 
but deliberately marketing the 
museum in association with a 
number of other attractions in 
toe area." says Mr John Bevan, 
the museum’s information and 
marketing director. 

Tourism improvements in toe 
pipeline include the establish- 
ment of a youth hostel, a tour- 
ing caravan site, but most im- 
portantly of aB, a major new 
hotel. 


Conferences 


Commonwealth Holiday Inns 
of Canada has just signed a 
contract with Cardiff city coun- 
cil to build a £9m 200 bed hotel 
near St David’s Hall. Finance 
for toe development Is being 
provided by Prudential Insur- 
ance, and Investors in Industry. 


A large, urban development 
grant has already been awarded 
towards the cost of construc- 
tion. 

This new facility should pro- 
vide an Important boost to the 
conference use of the St David’s 
H al l . Although Cardiff already 
has some excellent hotels of in- 
ternational standard, none has 
the same world-wide links. 

When the St David’s Hall first 
opened, it was recognised that 
it would take up to five years 
to build its conference trade 
since most are arranged many 
years ahead. But Mr Roger 
Ware, the hall’s conference 
executive, lias already suc- 
ceeded in securing bookings for 
a number of major medical con- 
ferences over the next two 
years. In 1986 St David’s wRl 
also play host to a greatly en- 
larged annual conference of toe 


Institute of Chartered Surveyors, 
and in 1987 to toe annual con- 
ference of toe Association ' of 
District Council. Further ahead, 
the Pharmaceutical Society of 
Great Britain and Northern 
Ireland is booked fur 1990. 

The auditorium of the St 
David's seats 2,000, enabling it 
to boose all but the largest 
gatherings. There is. however, 
a need for more associated -exhi. 
bitfon space. To this end, plans 
are afoot to refurbish the neigh- 
bouring city library as an ex- 
hibition hall, once construction 
of a new library, now under 
way, is completed.- A- scheme 
being promoted by local de- 
velopers, Module Two. to pro- 
vide Cardiff with a permanent 
international trade centre with- 
in a few minutes’ walk of toe 
St David’s- Han, should -also en- 
hance toe area’s business con- 
ference attractions. - 



Cardiff airport emerges from 
the financial doldrums 




HTV 7 # new Culverhouse Cross 
headquarters (above) will 
enable toe company to become 
the most productive in the 
ITV network. Left: SuperTed, 
the space-age teddy bear, whose 
adventures are attracting 
interest from all over the world 




with its English programming 
for both Wales and toe West of 
England, makes it the most pro- 
ductive television company in 
toe ITV network. 

The BBC has also added a 
large new television studio to 
its Cardiff broadcasting head- 
quarters. And, in a transaction 
symbolic of the changing 
character of toe Welsh 
economy, it has also purchased 
toe former headquarters of toe 
British Steel Corporation's 
Welsh Division (now being 
managed from Uanwern steel- 
works, Newport) in order to 
provide extra space for Welsh 

But in some ways toe most 
dramatic impact of the arrival 
of S4C has been in toe spawning 
of a host of small, independent 
television production com- 
panies. 

A number are naturally 
located in toe north Wales 
Welsh-speaking heartland of 
Gwynedd. But otherwise the 
main beneficiary has been the 
Cardiff area. At the last count, 
there were no less than 10 
independent production units in 
and around the city, plus a 
diverse range of film cutting, 
editing, captioning, and audio 
and video post-production com- 
panies, to meet S4C's require- 
ment for 4} (hours a week from 
independents. 

Many of them have set up 
shop in Butetown, the old com- 
mercial quarter of the Welsh 
capital near toe docks, and, in 
particular, toe historic Coal Ex- 
change building in Mount Stuart 
Square, which was at one time 
earmarked as toe home of toe 
proposed devolved Welsh 
Assembly. 

They have provided a sharp 
and very welcome fresh injec- 
tion of economic and social life 
into an area which, at one stage, 
appeared doomed to irrevers- 
ible decline. 

The biggest of the indepen- 
dents is Siriol Animation, which 
employs over 40 staff to make 
cartoon films for S4C and re- 
cently achieved a major com- 
mercial coup by selling its 
SuperTed cartoon series, 
originally shown to Welsh to 
Walt Disney Communications 
for broadcasting on U.S. cable 
TV. This is the first British 
cartoon series ever to be bought 
by Disney. 

Dubbed versions of toe Super- 
Ted series are also in toe pro- 
cess of being sold to many other 
countries and CIN Investments, 
the coal industry pension fund, 
recently signed a £ 2 m deal with 
S4C to help finance Siriors pro- 
duction of further episodes of 


the adventures of the space-age 
teddy bear. 

Another independent trig- 
gered by the requirements of 
S4C is Eco, which was founded 
by two former HTV employees 
to undertake video and film dub- 
bing, sound mixing and other 
post-production work. It, in turn, 
works closely with Mentrau, an 
S4C subsidiary established to 
offer among other facilities, full 
computer-controlled subtitling 
of television programmes. 

But equally important from 
toe point of view of toe local 
economy, these specialist inde- 
pendents are already showing 
a capacity to attract additional 
business from London and even 
the Continent The British repu- 
tation for high quality in the 
field of television, combined 
with the unique Welsh experi- 
ence in British broadcasting 
terms of working regularly in 
two languages is proving to be 
an invaluable asset 


IT WAS MORE than a decade 
ago that the old county of 
Glamorgan decided to keep 
ahead of toe air travel revolu- 
tion by building a major new 
air terminal and freight hand- 
ling facilities at what was 
then Bhoose, now Cardiff- 
Wales, airport, west of Barry. 

Yet, no sooner was the 
building opened than the 
arithmetic justifying its con- 
struction was rendered invalid 
by the 1973 oil crisis. - 

This made nonsense of the 
traffic growth projections and 
saddled the three new 
Glamorgan counties, who 
agreed to manage toe airport 
jointly, with a facility 
operating at less than one 
third capacity, and a long- 
term capital debt. For much 
of toe 1970s, the counties' 
ratepayers were required to 
contribute some £L5m a year 
towards the airport’s running 
costs and capital charges. 

Breakeven 

Today, however, Cardiff- 
Wales airport is ' at - last 
emerging into financial sun- 
shine. Passenger traffic in 
1983 was a record 409,006, 
2.7 per cent above toe pre- 
vious year and well up on 
original forecasts. 

It enabled toe deficit met 
out of the rates to be reduced 
well below £02>m, and the 
forecast for toe current year 
is that this shortfall win be 
at least halved. Indeed, there 
is a possibility that toe air- 
port’s financing could break 
even. 

Certainly, this year shonld 
see a further significant 
Increase in traffic. The 
number of tour operators 
using toe airport is set to rise, 
as is toe range of charter 


destinations and number of 
seats being offered. UK-wide, 
the package tour industry has 
been reporting increases in 
bookings of up to 20 per cent 
compared with a year ago. 

More important ««n for toe 
slightly longer, term are toe 
prospects opening up for 
greatly increased Transat- 
lantic business via Cardiff- 
Wales. Thanks to the sub- 
stantially improved financial 
position, the go ! ahead has 
now been given for an exten- 
sion of toe runway to allow 
toe largest modem jets to 
take off with a full payload. 

The first phase, a 750 ft 
extension, Is dne to get under- 
way later tills year at a cost 
of £800,000. A second phase, 
which involves the purchase 
of additional land for a 
further 500 ft is due to be 
carried out as soon as pos- 
sible afterwards. 

The transatlantic connec- 
tion has already been estab- 
lished. A weekly charter and 
fr eigh t service to and from 
Toronto has operated sucess- 
fuDy during the summer 
months of toe past two years. 
But toe new extension will 
open toe way for direct DC 10 


and Boeing 747 fllghffi to 
other parts of North America. 

Meanwhile scheduled ser- 
vices from Cardiff-Wales air- 
port presently include daily 

flights to Pn hlfn, Amfdvrr rhmj 

and Gatwick to connect with 
the international airline net- 
works, and regular domestic 
links with Manchester, Leeds, 
Newcastle, Glasgow, Belfast; 
Bournemouth . .and 1 . the 
Channel infamfw. 

■ More routes amid possibly 
be added in toe not too dis- 
tant future, particularly as a 
result of the launching of a 
new Cardiff-based airline, 
Airways International Cymru, 
by a local travel company. 
Red Dragon Travel. . . 

While initially, AKJ plans 
to operate contract charter 
flights only, the new company 
is also seirionsly examining 
toe introduction of one or 
two scheduled services. 
Brussels and Paris are two 
obvious gaps in toe airport’s 
range of scheduled destina- 
tions. Indeed, the reinirbduc- 
tion of a CardUfBrussds 
dairy service is also being 
studied by Luton-based 
Euroalr. 


TOROPART LARGEST STOCKHOLDER AM EXPORTS DF 

LANS ROVER AND RANGE ROVER 
REPLACEMENT PARIS 

OUR UNIQUE SERVICE THROUGHOUT 
THE WORLD IS THE REASON 
FOR OUR FAST GROWTH 

BEARMACH (LONDON) LIMITED 

MaJndy Road, Cardiff CF2 4XN. Telex 49758a Tel. 0222 413T3/4/5. 



St. David's Day 

Cardiff invites conference organisers, coach 
operators and the travel trade to learn more about our 
excellent facilities by attending a One Day Promotion 
in London on Thursday, 5th April, 1984 aboard the 
Silver Barracuda at Tower Pier, from 12 noon to 3 pm 

or 5 pm to 8 pm. 

Refreshments will be provided. Admission strictly by 

ticket only. 

Come and see us cm Stand 16 at CONFEX ’84 

THE BARBICAN:LONDON:21-22-23 MARCH. 1984 
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Plcasr Madras an taritstion to Cardiff* One Day I 
Promotion. ■ 

1 expect to arrivo at < 


□ 1 cannot attend CerdlfTiOnaD^-ProraotJcnbirt 
would bic Further details about Cardiff* 
fod Kites. . 

(Please use block caplin]*.) 
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Td.No.. 


.... Telex No. — — 











: ' tf;"' h .-...' • 
IT- .- '. 

- ..r ••* . ■ ; 






Sife4‘-v; 
fiifc* 


te 01 Charge 

» «D S?1H 

® °- f the A^t 


~ oie 

■t Council 

Em? 

“If- ThmSU 
• for more aJi** 
W«»- To ftRjs 

fi citr libranr ?? 

n. hsli, once ftfci?® 

new libra? 
s completed. 7^ 
promoted h JJ* 
is, Module 
Cardiff -with *11*' 
ational trade c£55 
*» minutes’ iJS 

, !f* EaH « sbonH^ 
«se area's busasi 
a attractions. * 

3s from 
urns 


r^S 747 fijia [ 
Is of Norft Avc 
bile BcbriaMz 
m CardiS-VUsr 
scntly incite i( 
Dublin, Anafe 
kick to cecBKts 
national abttaii 
ad regular fas 
a Manchester, b 
e, Glasgow, IS 
outfc and : 
Islands, 
nates codd p 
l iu tie mid 
ire. partirolte* 
the laonckfar 
irdXff-based ifl 
International Gf 
cal travel 
gun TravcL 

initially. iEl* 
lie contrail ® 
ity, the negttf 
seriously «* 
aduction of sr 
dtedoled JJ 

and Paris®* 

japs in the 2 

deed, the jjg 
a CartUF*** 

rvlM S ,*■“ 

J,y LBB#* 


r 

l 

i 

r 


t 


j 


STOCK EXCHANGE 24-36 
V.‘ . AMBOCAN-^DCK EXCHANGE 25-26 
^J]UAl^1IHUNIBI 26, 34 
v ; ;"-. WDWJJ STOCK MARKETS 26 
UHflXSJ STOCK EXCHANGE 27-29 
l UMT THHSIS 30-31 
.. V CMMOOmES 32 CURRfflOES 33 
; MraMATWiAL CAPITAL MARKETS 34 


WALL STREET 


SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


Thursday March 1 1984 


subdued 



A MORE- iftiy^wr hair steadier: tone, 
emerged on Watt Street! yesterday after 
the somewhat hectic trading conditions 
of the previous two sessions, writes Ter- 
■, ry Bykmd in New. York, 

Stock, and -bond ^sectors both endeav- 
oured to re-«st&blish themselves at the 
present lower levels reached in the past - 
fortnight .A dip in the Federal funds 
rate helped the credit markets, where 
bonds -at last, managed to rerere*. the 
.downwartt4rend of recent sessions. - 

The stock market made a couple of at- 
tempts to move forward but, with the 
major institutions standing aside until 
the current uncertainties -are clarified, 
stocks could not sustain thelr gains: At~ 
the close, the Dow Jones industrial aver* 
age was £51 points down at 1J.54.63. 
Turnover remained fairly high at 93.1m 
shares. 

- The anrum ncwnwnt of a strong rise in 
the Commerce Department's index of 
leading economic indicators in January 
had been wideiy predicted and had little 
immediate effect. 

Not even this -new indication of the 
strength of - the VS. economy could up- 
set the bond market, which was paying : 
more attention to 'the appearance of Mr 


Paul Volcker, the Federal Reserve chairs 
man, before the Senate Budget Commit- 

The stock market made a slow start 
. but the . improvement in bonds brought 
buyers for IBM and some other market 
leaders.. 

At SllQVt, IBM gained $%. AT&T 
edged up by Stt to £17, and Ford lost $U 
to $37, 

Oil stocks had another active session, 
but it was takeover speculation which 
fuelled thfi r interest, rather than the im- 
plications- erf the latest developments in 
. the Iran-Jraq conflict 

Gulf, $2% higher at 571%, again topped 
the market list of active stocks, as inves- 
tors awaited fresh bid approaches. Stan- 
dard Oil of California has been men- 
tioned as a possible suitor but several 
other names are thought to be interest- 
ed. 

. Also very active was Texaco, fresh 
from its acquisition of Getty Oil in the 
largest takeover in market history. With 
the Bass Brothers now holding a stake 
in Texaco, investors hope for further de- 
velopments. Texaco rose $1% to $45% in 
hefty turnover. 

[ — "Unocal, formerly Union Oil of Califor- 
nia, returned to the takeover lists to add 
Sft to S3 8%. Houston Natural Gas recov- 
ered a further $% of the recent loss to 
reach $49K. 

Other active issues were J.C. Penney, 
the major store group, which edged for- 
ward by $% to $50% after disclosing 
higher profits in the final quarter of last 
year. 

The expectation of an offer for the rail 
assets of Chicago Milwaukee was ful- 
filled when Chicago & Northwestern dis- 
closed that it was filing a proposed offer. 
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The news took SK off Chicago & 
Northern at $34 and Milwaukee was 
down $2V« to S125U. 

On the American Stock Exchange, en- 
ergy, issues continued active. Gulf Ca- 
nada was S% better at S15U and Dome 
Petroleum put on S/i« to S3%. Trading in 
these major Canadian issues quietened 
down for a time after the announcement 
that Mr Pierre Trudeau was resigning, 
but picked up later. 

There was further turnover in Petro- 
Lewis as the market awaited a solution 
to the group's financial problems, but 
the stock price remained unchanged at 
$7%. 

In the credit markets the Federal Re- 
serve intervened first to drain liquidity 
by reverse repurchase arrangements, or 
matched sales, when fed funds were 
trading at 9% per cent. Then it returned 
with a more helpful offer to buy Treasu- 
ry bills and coupon issues for its own ac- 
count 

The moves were assumed to be techni- 
cal ones. 

Treasury bill rates eased a shade yes- 
terday, with the three month bill dis- 
counted at 9.13 per cent two basis points 
off, and the six-month bill at 9.26 per 
cent seven basis points off. 

The action from the Fed coincided 
with an expected technical rally in the 
bond market where traders have now 
succeeded in lightening their portfolios 
somewhat. But the market remained un- 
certain, despite the rally in prices. 

The Treasury auction of five-year 
notes brought yields of 11.84 per cent 10 
basis points higher than pre-issue trad- 
ing in the market 

With the bond futures contract higher 
at 64 ! tiu yesterday, however, the bond 
market was in better form. At the longer 
end gains ranged to Vs point 
The key long bond, the 12 per cent of 
2013, had a busy session, and moved up 
by 15 basis points to 98 after fin d in g 
significant support at 98%, which is an 
important support line for the whole 
market 

The bond market is now slightly more 
hopeful that the Reagan Administration 
will take action to curb the federal defi- 
cit and this is helping to check the slide 
in bond prices. 

TOKYO 

Collapse of 
Osawa adds 
to 

NEWS of the collapse of the J. Osawa 
trading house came with the Tokyo xnai> 
ket already in a liquidation mood yester- 
day and prices tumbled under smalt-lot 
selling, writes Shigeo Nishiioakt of Jiji 
Press. 

Selling hit most issues, centring on 
major blue chips, with the sole exception 
of non-ferrous metals which drew buy 
orders in large lots against the back- 
ground of the escalating war between 
Iran and Iraq. 

The Nikkei-Dow market average of 
225 issues lost 43.08 to 10,030.70. Volume 
shrank from 280.15m shares to 25459m, 
with losses sharply outnumbering gains 
by 455 to 277. 

Institutional and individual investors 
retreated to the sidelines. Enthusiasm 
was further dampened by the overnight 
setback on Wall Street which touched 
off the flurry of small-kit selling. 

Investors became even gloomier as J. 
Osawa and Co - a medium-sized trading 
house handling cameras, sporting goods 
and jewellery - sought protection with 
debts totalling more than YlDObn, filing 
an application for relief under Japan's 
Corporate Rehabilitation Law. 

The Tokyo Stock Exchange suspended 
trading in the stock, listed on the first 
section, throughout the day. 

Blue chips were sold in small lots, 
with Matsushita Electric Industrial 
plunging Y5Q to Y1.820 and TDK Y80 to 
Y6.640. Fuji Photo finished Y50 lower at 
Y2.100, Toyota Motor and Canon Y30 
cheaper each at Y1.300 and Y1.430 re- 
spectively, and Ricoh Y40 lower at 
Y1540. 

Despite the general downtrend, non- 
ferrous metals surged on buying, chiefly 
by Japan's four largest brokerage 
houses, with the deteriorating Middle 
East situation fanning speculative inter- 
est Mitsubishi Metal ended Y21 higher 
at Y569 and Sumitomo Metal Mining 
Y30 up at Y570. 

Buying by non-residents and a possi- 
ble stock split sent Orient Leasing up by 
Y320 to Y3.750. 

Bond prices eased, with the yield on 
7.5 per cent government bonds maturing 
in January 1993 rising from 7.415 per 
cent the previous day to 7.42 per cent 

SINGAPORE 

CAUTION ahead of tomorrow’s budget, 
coupled with a further souring of the 
market mood after Wall Street’s over- 
night decline, left Singapore again drift- 
ing easier. 

The Straits Times industrial index 
shed 5.84 to 1,01755 on turnover which 
slipped to 12.5m shares from the previ- 
ous session’s 14 .3m. 

General Corporation, the most active- 
. ly traded issue, dosed 2 cents lower at 
SS2J2. Among other actives, Oman Hup 
Marine added 2 cents to SS3J2. 

Shipyard issues were under renewed 
pressure following Sembawang Ship- 
yard’s announcement of a sharp decline 
in second-half earnings. Sembawang 
shed 9 cents, to SS2.31. 


EUROPE 

The sceptics 
prove 
their point 

SCEPTICISM paid off for operators on 
the European bourses yesterday as Wall 
Street's rebound - which had dearly not 
increased their tolerance to any great 
price mark-ups in their own markets - 
proved overnight to have been abortive, 
in the short-term at least. 

A downward reaction did set in follow- 
ing the New York slide, but it was by no 
means as severe. 

The bourses have drifted fairly aim- 
lessly for the past week or more, de- 
prived of clarity on the course of world 
interest rates, but the response to the 
adverse signals emanating from the U.S. 
has been reflected more in a moderation 
of trading volume than in any severe 
sell-off. Yesterday provided further evi- 
dence of this. 

The revival in Wall Street fortunes on 
Friday and Monday had generaliy been 
greeted with restraint the other side of 
the Atlantic, and thus Tuesday's drive 
left few out in the cold. 

A current consensus appears to be 
that the only sure shelter lies in ignor- 
ing the technical turbulence being en- 
countered in the UJ5., although a steadi- 
ly softening dollar in the past few days 
has also helped provide something of a 
windbreak. 

Notably, Amsterdam - which has been 
following New York advices more dog- 
gedly than most, often in the face of 
good corporate news on the domestic 
front - managed a steady outcome yes- 
terday after recovering from a lower 
opening. 

A sign of the independence being as- 
serted was good demand for Oce-Van 
der Grin ten on the photocopier maker's 
confident forecast for this year’s busi- 
ness. It rose FL 3 to FI 243. 

Recently volatile Hoogovens jumped 
FI 1.40 to FI 49. Domestic bonds held 
steady too, also in light dealings. 

A similar pattern emerged in Frank- 
furt of recovery - partially if not in full - 
from a lower start to the day, with the 
outcome not entirely reflected in the 
midsession calculation of the Commerz- 
bank index, off 7.6 at a 254-month low of 
1,0205. 

A better indication could be read from 
movements in the vehicle issues. BMW 
was an eventual DM 2.50 lower at DM 
411.50 after rallying from DM 400.50, 
and VW was down DM 1.70 at 20650 af- 
ter DM 205.10. Daimler Benz - more se- 
verely sold off than the rest in recent 
days - finished DM 1.50 up at DM 575. 

Favourable trading results, however, 
failed to budge Lufthansa at DM 163, or 
prevent a DM 1.30 fall in Sobering at 
DM 335.50. 

Public authority bonds, including the 
new federal loan stock, held steady and 
the Bundesbank was able to sell DM 
32.4m of paper. 

Banks were again the focus of Zurich 
attention as the results season contin- 
ued. The dividend boost by Credit Suisse 
did not prevent a SwFr 20 fall at SwFr 
2,330, and Swiss Bank came down SwFr 
5 to SwFr 340 ahead of its similar an- 
nouncement later. 

UBS retreated more sharply, SwFr 80 
off at SwFr 3,480, while Banca del Got- 
tardo fell SwFr 15 to SwFr 580 as Sumi- 
tomo took control. 

Chemicals showed Hoffmann -La 
Roche SwFr 175 down at SwFr 10,075 
and Ciba-Geigy off SwFr 45 at SwFr 
2,265, but Sandoz steady at SwFr 6,900. 

Thinly traded domestic bonds were 
nonetheless steady to firmer. 

Lacklustre Paris dealings left most 
sectors lower, with food and related is- 
sues markedly weak for the second day. 
BSN Gervais lost FFr 35 to FFr 2,450 
and Bongrain FFr 40 at FFr 1,610. 

One of those to gain was Skis Rossi g- 


nol, FFr 20 ahead at FFr 1,350. It expects 
a sales boost from the prominence of its 
products at the Winter Olympics this 
month. 

Persistent Brussels fears of higher 
domestic interest rates brought wide- 
spread declines, among which was a BFr 
60 fall for Petrofina at BFr 6,950. But 
Electrobel, sold on Tuesday, revived the 
same amount at BFf 5,970. 

Thin volume placed technical strains 
on Milan, although after-bourse deal- 
ings were steadier. A fall in overseas de- 
mand for Fiat prompted a L21 fall at 
L4,208. Bonds were selectively firmer. 

Quiet Stockholm dealings left Saab- 
Scania SKr 3 lower at SKr 355 ahead of 
results, while Asea slid SKr 15 to SKr 
365 - possibly suffering from its New 
York ADR listing. 

Electricals led Madrid modestly 
higher. 
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HONG KONG 

Pre-budget 
spur from 
land sale 

IMPROVED prices achieved at the lat- 
est government land auction provided a 
spur to the regular midweek half-day's 
trading in Hong Kong, which was other- 
wise overshadowed by the Financial 
Secretary's budget speech later in the 
day. 

In the event, the budget contained few 
surprises for the business community. 
Increased tax on corporate profits had 
been expected while government plans 
to raise HKSlbn through a bond issue 
were expected to be well received by lo- 
cal banking institutions. 

Analysts believe, however, that plans ' 
to adjust domestic and commercial prop- 
erty taxes could in time prove to be the 
sting in the budget's tail. 

Volume improved during market trad- 
ing with the results of the land auction 
and reports of strong developer interest 
in the Redhill site helping the Hang 
Seng index to advance 17.73 to 1,059-29- 

Among property shares, Cheung Kong 
added 25 cents to HKS9.05, Hongkong 
Land 17 cents to HKS3.62 and Swire 
Properties 20 cents to HK56.30. 

Elsewhere, Hongkong Bank gained 5 
cents to HKS8.75, China Light was un- 
changed at HKS12.70 and World Interna- 
tional added 10 cents to HKS2.37. Jar- 
dine Matheson firmed 70 cents to 
HKS12.60 and Hutchison Whampoa 
gained 30 cents to HKS16.60. 

CANADA 

SHARES turned sbazply higher from an 
early dull performance in Toronto after 
the announcement of Mr Pierre Tru- 
deau’s planned resignation as Prime 
Minister. 

A broadly based advance was led by a 
surge in oil and gas issues, which was 
attributed to investors buying these 
stocks in anticipation of a change in en- 
ergy policies. 

The composite index closed off its 
peak but nevertheless up 1650 at 
2,419.80. 

A more modest advance was seen in 
Montreal, led by industrial, bank and 
utility issues. 
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Costa Rica’s call 
for credit will 
test BIS, Page 34 


LONDON 


Rate hopes 

restore 

confidence 


REVIVED op timis m over domestic in- 
terest rates restored a measure of confi- 
dence to an initially uncertain London 
stock market, still assessing the sharp 
turnround on Wall Street overnight. 

At the first calculation of the day, the 
FT Industrial Ordinary index was down 
5 points but a slow improvement left the 
measures to close up 0.7 at 819.8. 

The rally was sparked by selective de- 
mand for electricals, and particularly 
Plessey which ended up 12p at 224p fol- 
lowing unconfirmed reports of a large 
U.S. contract. 

Hanson Trust making its debut as a 
30-share constituent after its takeover of 
London Brick, added 3p to 174V&p. 

The FT-SE 100 share index ended the 
session up 1.1 at 1,040.3. 

The late improvement was not reflect- 
ed in the life insurance sector as fears 
were revived that tax concessions on 
gilt-edged trading could be removed. But 
banks, which also weakened initially on 
budget tax possibilities, later rallied to 
close little changed. 

Government securities maintained 
Tuesday’s firmer trend but in reduced 
turnover. 

The expected deficit in January’s UK 
trade balance caused a momentary eas- 
iness after the official close but quota- 
tions picked up again later to close mar- 
ginally higher. 

Low-coupon stocks, of both short and 
longer term, were exceptions and lost 
ground on a revived bout of selling pres- 
sure. 

South African gold shares drifted 
throughout the session and mining fi- 
nancials were easier across the board. 

The Australian mining sector was also 
lower following the recent weakness in 
several base metals and recently unin- 
spiring trading results from leading di- 
versified mining groups. 

Details, Page 27; Share information 
service. Pages 28-29. 

AUSTRALIA 

DECLINES in world copper, nickel and 
gold prices prompted an easier tone at 
the start of trading in Sydney, and the 
decline continued amid concern about 
rising local and U.S. interest rates. 

The market also continued to be de- 
pressed by investors taking profits to 
help fund tax bills which have to be set- 
tled by the end of March. 

Metal stocks were marked down, with 
CRA among the major losers. It shed 20 
cents to AS5.32 ahead of its announce- 
ment, after the close, of a return to prof- 
it for 1983. 

Petrol retailer Ampol was steady at 
AS 1.7 5 before announcing lower interim 
profit Ampol Exploration shed 5 cents 
to AS4.35 ahead of its improved interim 
results. 

BHP fell 25 cents to AS13.35 and the 
rights lost 10 cents to AS3.75 while its 
would-be major shareholder, Bell Re- 
sources, added 20 cents in Melbourne to 
AS8.80. 

SOUTH AFRICA 

GOLD SHARES closed easier but main- 
ly above the day's lows in Johannesburg 
as the bullion price managed a partial 
recovery from its lower overnight levels. 

Among heavyweights Hartebeest 
shed R2.25 to R98 while platinums also 
recovered with Lmpala firming 25 cents 
to R19. 

Minin g financials and other mining s 
remained easier with Anglo-American 
down 45 cents at R22.90 and De Beers 15 
cents lower at R10.65. 

Industrials closed mixed with a firmer 
bias. Tobacco group Rembrandt, which 
announced a higher final dividend, 
added 25 cents to R24.75. 


NORTHWESTERN UNIVERSITY 

Kellogg Graduate School of Management 

1984 Management Development Programs 

The Institute for Management: June 17 to July 13 and July 15 to August 10 

A four week program for executives responsible for developing strategic 
controls for guiding a business. 

The Institute for International Management: September 2 to 21 (Switzerland) 

A three week program for international executives responsible for domestic 
or foreign based businesses. 

The Executive Development Program; May 6 to 25 and October 21 to November 9 

A three week program for managers responsible for the 
operating results of a business. 

The programs combine the distinguished Kellogg School faculty with carefully selected students and 
the outstanding James L. Allen Conference Center. 


For further information write or ceil: 

Executive Programs 
Northwestern University 
James L- Allen Center 
Evanston, Illinois 60201 USA 

(312)864-9270 Cable EXECPROGS 


JLL.Kel 
Graduate School 



NORTHWESTERN UNIVERSITY 
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Kredietbank. 

Pan Hidgs 

Petrof Ina 

Royals Beige 

Soc- Gen. Banq.. 
Soc. Gan. Beige.. 

Sofina 

fiolvay 

Tractions! .... 

UCB 

Vieille Mont.. 


. ' 1.420, 
.. 5.2001 
. 3.460- 

f 3.055. 
; 302 

. 3,030; 

• 2,290 

• 5,970' 
.: 2.275 
.1 3,210 
( 2.465, 

3,010 
.• 5,200 
.• 1.815, 
.: 6,990 
| 9.500 
6.950 
8,000 
3,230 
; 1,690 
I 5,440, 

I 3,740 
,i 3,200 
1 4,600' 
,1 3,910 


-64 


+ 5 
+ 1 
-70 
— IS 
♦ 60 
♦ 35 
-55 


-60 
— 110 
-25 


-60 


-10 
-20 
♦ 60 
—5 


— 10 
-100 


DENMARK 

Feb. 29 


Price ! + or 
Knrgl — 



420 

: .. 

And*l9banken... 

237 

i +s 

Baltic Skand . ... 

610 

■ +5 

1 cooHandelBbank' 242 

; +3 

D. Sukkerfab 

675 

! 

□snake Bank 

294 

! “3 

East Asiatic 

199 

+ 15 

Forenede Brygg. 

B85 



Forencde Damp. 

160 

' —5 

GNT Hidg 

670 



LS.S.B 

659 

+ 5 

Jyxke Bank. 

560 


Novo Ind 

2,565 

Privatbanken 

279 

-6 

Provinsbankan... 

316 


Smidtn iF). 

248 

+ 2 

Sophus Be rend.. 

1,170 

Superfoa 

4B0 

+ o 

FRANCE 



Feb. 29 

Price 

. +or 


Frs. 

— 

1 Emorunt 44<« 1375' 1.970 

• —1 


■ —26 

CNE 3% 

3,418 

. +13 

Air Uqulde 

821 

i +1 

BIC 

398 

, -7 

Bouygues 

680 

! -2 

BSN Gervais 

2.460 


crr-Alcatel - 

1.345 


Carre four 

1.820 


Club Madltcrin... 

797 

1 —9 

CFAO 

885 

: —13 

Cle Banc.li re .... 

457 


Cofimefl - 

212 

+ 0.5 


45 



780 

■ —20 


790 

-S 

Eaux (Cie Gem. 

51B 

' —1 

Elf Aquitaine . .. 

327 

+ 5.3 

Gan. Occidentals 

552 


Imetal 



Lafarge Coppec. 

322 

1 —3 

L'OreaL- 

2,198 

-40 

Legrand 

1.965 

1 “l°o 

Matsons Phcmx- 

270 



1.505 

' -11 

Mlchelm B 

898 

; —17 

Midi iGie> 

1.381 

| -2b 

Moet-Hennessy— 

1,386 

1 +5 

Moulinex 

91.2 


Nord Est 

49.8 -0.8 


688 

-a 


473.5 -3.5 

Petrol os Fra. - . 

211 

—i 

Peugeot S.A. . 

21 .2, —1.8 

Poclain 

'8.1 

-0.9 

Prmtemps Au— . 

ii*.: 

—1.9 

Radiotech 

3o 

-1 


1.0us 

, —16 

Roussel -Lie la? 

776 

-9 

Schneider S.A. . 

1 IB 

—6 

Sefimeg . . 

250 

+ < 

Skis ROMlgno).... 

1.350 

t-Sb 

Telemech Elect. 

1.595 

— 13 

Thompson <CSF>. 

307.6 

-4.5 

Valeo 

276 

-1.5 

GERMANY 



Feb. 29 

Price 

o 

+ 


Dm, 


AEG Telef 

95.7 

-1.3 

Allianz Vera .. .. 

7B7 

+ 7 

BASF 

165.6, +0.1 1 


168.6 

—0.4 | 




Bayer-Ve’rein 

338 

-1 1 

BH’F Bank 

287.5, - 1 1 

BMW 

411.5 

—2.5 

Brown Boverl 

£24 

-4.6 

Commerzbank ... 

180.7 

—0.8 

Cont'l. Gumml. . 

128.8 

-1.9 

Daimler-Benz 

675 

+ 1.8 

Degussa 

376 

-3 

Oemag 

146 


D'sche Babcoc - 

160.2 

-2.3 

Deutsche Bank . .. 

580.5 

-0.5 

Dresdner Bankk. 

174 

—0.3 

GHH 

140 

+ 3 

Hochtief 

492 

—7 

Hoechst 

179 

+ 0.3 

Hoe ac h Werke. .. 

118.5 

-1.8 

Holzmann tPj 

437 

-4 

Horten. .. .. 

196 

-1 

Kali und Salz 

199 


Karstadt 

259 

-1 

Kaufhol 

240 

-E 

KHD 

239.S 

+ 2.7 

Kloeckner 

68.3 

+ 0.8 

Krupp.. 

83 

-2 

Linde 

372.9 -1.1 I 

Lufthansa 

163 


MAN 

142 

-1 

Mannesmtnn .. .. 

141 

-0.0 

Mercedes Hid.. . 

512 

—4 

Metallgesell- 

240.5 +2.5 1 

Muench Rueck 

1,150 

-10 

Preussag 

273 

-0.5 

Rhein West Elect 

165.5 

+ 1 

Rosenthal 

265 

+ 2 

Bettering 

335.5 

-1.3 

Siemens 

396.9. —1.6 1 

Thyssen 

86.2 

-0.3 

Varta 

180 

.. * • 

Ve&a 

175.5 

+ 1.3 

V.E.W - 

121.6 


Verein Wert 

323 

+ 2 

Volkswagen 

206.B 

— 1.3 

ITALY 





+ 

Feb. 29 

Price 

or 


Lire 

— 

BancaCom'le-. ■ 

34,900 

-600 

Bartogl IRBS 

163.2 

+ 0.2 

Centrale 

1.640 

— lOO 

Credito Varesmo 

4,900 

-99 

Fiat 

4.208 

-21 

Fm elder- 

43 

-1 

Generali Assicur |38.00q 

-400 

Invert 1 

3,168 

-10 

Italcementi- 

47,550 

-340 


225 

. . 

Olivetti 1 

4,275 

-26 

Pirelli Go j 

3,205 

♦ 15 

Pirelli Spa 

1,722 

—3 

Sola BPD 1 

1,506 

-IB 


> 3.65C 

+ 280 

do. Pref i 

10.2761 

+ 95 


NETHERLANDS 


Feb. 29 


Price ! + gr 
FTe f - 


ACF Holding i 

AEQON ; 

Ahold 

AKZO I 

ABN 1 

AMEV [ 

AMRO 

Bredero Cert | 

Boa Kalis Westm.- 
Buehrmann-Tat.; 
Cal i and Hidgs- . 
Credit Lycn'is Bk 1 
Elaevier-NDU I 

Gist. Brocades . i 

Heineken 

Hoogovens ..... 
Hunter Douglas..) 
I rrt Mueller . . . 

KLM 

Narad en ; 

Nat Ned Cert .. . 
Ned. Credit Bank 
Ned Mid Bank. .. : 

Nedlloyd I 

Oea Crinten. . 
Ommerent Van.i. 1 

Pakhoed ; 

Phil! Da 

Rijn -Schelde I 

Robeeo 

Rodamco 

Roll nets I 

Rorento .... 

Royal Dutch 

Unilever 

VHP stork 

VNU 1 

West utr Bank....' 


181 < 
130 • 
214.3 
104 | 
404 | 

159.5 
73.8 

195 I 
49 . 
68 . 2 ' 
37.3: 
56 . 
530 I 

147.6 
141 I 

49 I 
24.21 
35.6 
1B0.5: 
42 . 

223.5 
39.3; 

161 ; 

114.5 
245 1 

29.3) 

67,5, 

48.3 1 


-0.5 

♦ 2.3 

♦ 0.2 

♦ 6 

+ 1.7 

+ 0.6 


+ 0.8 
+ 1.7 


- 0.1 
+ 18 
-0.5 
+4 
+ 1.4 
+ 0.1 
- 0.2 
+ 0.6 
- 0.2 
+ 3 


-2 


+ 3 


326.5^ 
132.3/ 
311 ; 
202 . 2 . 
152.6 
245 . 
98 1 
151 . 
122 


+0J 
+ 1.1 
—0.2 
-2 


—2.3 
+ 0.9 
-0.2 
+ 1.7 


-2.5 


NORWAY 



Feb. 29 

Price ' + or 


Kroner- — 

Bergens Bank... 

156.5- —0.5 

Bomegaard 

380 

—1 

Christiania Bk.... 

166 

i -1.5 


168 

+ 2 

Elkem 

157 

1 -2 

Norsk Data 

266 

-6 

Norsk Hydro 

686.5 +0.6 

Storebrand 

209 

’ +2 

SPAIN 



Feb. 29 

Price 



PtaS 



275 



529 

' 


202 

. -1 

Bco Hlspano. .... 

239 

1 

Bco Santander... 

290 

i ■* 2 

Bco Vizcaya.. . 

360 

' +4 

Dragados - ■ • 

142 

+ 5 

Hldrou 

63.5 +1.3 

Iberduero 

S6.7- +1.7 


111 

I + 3.S 

Telefonica 

79.2, 

SWEDEN 



Feb. 29 

Price 

+ or 

jKronor. — 

AGA 

378 

-7 

Alfa- Laval 

281 

-2 

ASEA (Fraei ! 

365 

-16 

Astra ■ Free 

630 

-IO 

Atlas Copco 

125 

—1 

Bo hd an ’ 

402 

-9 


495 

-8 

Oellulosa ! 

168 

-4 

Electrolux B ' 

268 



363 

-5 

Esselte 

322 

-1 

Mo Och Domsjo J 

420 

-5 

Pharmacia 

264 

-10 


365 

-3 

Sandvik — 

350 


Skandia ' 

400 

-10 

Skan Ejiski'da... 1 

365 


SKF ‘ 

162 

-3 

St. Kopparborgs.] 

726 

+ 2 

Sven Handelsbn. 

221 

-2 

Swedish Match ..| 

270 

+ 1 

Volvo B (Free) . .- 

450 

—5 

SWITZERLAND 




+ or 

Feb. 29 1 

Price 


1 

Frs. 



Bank Leu • 4,390- 

Brown Boverl.. .. 1.450 

TibaGelgy • 2.265 

do. 1 Part Cert*,., 1,790' 
Jreait Sulaae ■■ *.330 

Elektrowatt 2,670 


660 

3,750 


-20 
-60 
-40 
—45 
— 25 
— 20 
-10 
-IS 


1,8101 


-2,500 

—176 

-40 


u 4,800! 

uehrle 1,310 

251 

ziBri . .. . 6,900: 
z'PtCtS). .1 1,055, 
HeriPtCtSi, 540 

ur ■ 1,038 

Bank ; 340 

7,750 

l/olksbk.....' i,470i 

Bank j 3,480 

thur 2,925 

Zurich Ins. ! 17,300' 


— 5 
-40 
-10 
-2 


— 10 
-20 
—25 
-5 
+ 50 
—10 
—80 
+ 5 


AUSTRALIA 

Fab. 29 

Price 
Aust S 

. + or 

ANZ Group 

5.6 

1.5 



Alliance Oil D. ... 

0,83 

— 0.D1 

Ampol Pet 

1.75 

— o.oa 

Auit Cons Ind .... 

1.8 

Aust. Guarant . .. 

2.75 

— O.te 


2.4 

-0.05 

Aust. Paper 

2.17 

-0,01 

Bell Group 

6.1 


Bond Corp Hidgs 

1.65 

+0.01 


3,3 

+ 0.0? 

B'vilie Copper ... 

2.5 

-0.06 

Brambles Indt ... 

2.86 



Bridge Oil 

3.2 

—0.05 

13.S5xr —0-261 

CRA 

6.32 

-0.3 

CSR_ 

3.7 

—0.04 

Carlton Utd . . . 

3.63 

+0.BI 

Cartlemaine Tys. 

4.1 

—0.1 

Coles 10 J.1 

3.62 

—o.oa 

Comalco “A" 

5.06 



Consolidated Pet 

1.0 

-O.l 


1^6 


Dun lop Aust. 

1.47 

—0.01 

E.Z. Inas 

5.2 

—0.5 

Elders ixl 

4.15 

+ 0.1 

Energy Res. 

1.55 

-0.02 

Gen Prop Trust. j 

1.87 

—0.02 

Hardie fj.i 

2.4 

—0.04 

Hartogen Energy] 
KeraldWyTimes 

2.9S 


3.1 


ICT Aust 

2 

-0.1 

Jimb'tanaiSOcFP 

0.36 


Kia Ora Gold 

0.1 B 



4.7 

—0.1 

MIM .. 

3.4 

-0.12 

Mayne Nlcktess.^ 

2.48 

—0.0! 

Meekatharra _ .. 

0.85 

—0.02 

Myer Emp 

1.83 

—0.02 

Nat. Com- Bk 

3.58 

—0.04 

News 

10.6 

-0.2 

Nicholas Kiwi.... 

3.08 

-0.02 

North Bkn Hill. . 

2.7 

— D.IB 

Onkbr-dgo. . . .. 

0.86 

—0.06 

Otter Ex pi 

0.72 

—0.02 

Pnncont‘1 

1.15 


Pioneer Cone,. .. 

1.65 

+ 0.01 

Reckltt A Coin ... 

2.63 

—0.02 


1.17 

7.3 

-0.05 

-0.2 

Santos 

Smith iH.« 

3.95 

—a. ob 

Southland Min'g. 

0.31 


Saargos Expl 

0.42 

—0.02 

ThoaT Natwide ... 

2.12 

— 0.06 

Tooth 

5.02 

+ 0.02 

UMAL Cons 

3.SS 

—0.07 

Vamgas 

3.23 

—0.07 

Western Mining.. 

4.03 

—0.12 

Wsstsac 

3.68 

-0.07 

woodside Petrol. 

0.96 

-0.81 

Wooiwcrth3. 

2.52 



Wormald Inti . . 

3.2 

-0.16 

HONG KONG 

Feb. 29 

Prloe 

+ or 


H.K.S 

— 

Bank East Asia - 

28.9 

+ 0.4 

Cheung Kong 

9.05 

+ 0.2G 

China Light 

12.7 


Hang Lung Devel 

2.05 


Hang Seng Bank. 

43.75 



HK Electric 

6.45 

+ 0.1G 

HK Kowloon Wh.. 

4.35 

+ 0.1 

HK Land.. 

3.63 

+ 0.17 

HK Shanghai Bk. 

8.75 

♦ 0.05 

HK Telephone 

45.25 

—0.25 

Hutchison Wpa 

16.6 

+ 0.3 

Jardine Math... . 

12.6 

+ 0.7 

New World Dev .. 

3.6 

+ 0.06 

Orient O seas 

E.S9 

+ 0.03 

O’ seas Trust Bk_ 

3.45 

+ O.OG 

SHK Props j 

6.9 

+ 0.1 

Swire Pac A J 

17.6 

+ 0.3 

Wheel'k Mard A..i 

5.66 

+ 0.1 

Wheel'kM'Ume J 

2.00 


World Int. Hidgs .1 

2.37 

+ 0.1. 

JAPAN 

Feb. 29 ■ 

i i 

Price + or 1 

1 

Yen 

— 


999 

+ 4 

Alps Electric 2,680 

-30 

[ Amada 1.220 

-30 

Asahi Chem . .....i 

41B 

-10 

Asahi Glass 

680 

+ 5 

Bridgestone ' 

591 


Canon '1.430 

-30 

I Casio Comp 1.480 

—30 

Chugai Pharm ... 

980 

-9 

Citizen . — | 

fa39, 

+ 4 


689 I 

+ 4 

Dai Nippon Ptg..' 

97 O / 

+ 1 

Daiwa House , 

Ebara. ! 

510 • 
333 




JAPAN (continued) 


Feb. 27 


1 Price ' + 01 
I Yen ! — 


459 > 
239 
337 
710 


Konlshiroku I 660 

Kubota 316 

Kumogai 1 JJ76 

Kyoto Ceramic . 9,900 

Maeca Const 484 

Maklno Milling... '1.430 

Makrta ;1J« 

Marubeni ...- J 278 

Marudai ! 630 

Marui ljg& 

M'ta Elec Wofikft^ 676 
M’b'Shi Bank. .. . 760 

M'bishiCorp * 920 

M'blshl Elec 1 398 l 

M'bishi Estate— •[ 

MHI I 

Mitsui CO 

Mitsui Estate 

Mitaukoshl 360 

NGK Insulators.... 690 | 
Nihon Cement. . ' £15 I 
Nippon Denso — 1,510 

Nippon Elect 11,400 

Nippon Express.. 1 285 1 
Nippon Gakki.... ! 636 [ 
Nippon Kokan. ..1 139; 

Nippon Gil. 1.050 

Nippon Seiko ' 380 1 

Nippon Bhimp&n. 1 749 1 

Nippon Steel 1 165 

Nippon Euisan....; 315 

NTV. ll.JOOl 

Nippon Yusen....[ 245 

Nissan Motor i 

Niashin Flour 1 

Nisshin Steel 1 

Nomura. I 

Olympus I 

Omran Tatelsi....i 1,960 
Orient Leasing .J3.750 
Pioneer 3,420 


+4 

-19" 


— 1 
-60 
—40 
-2 
+ S 


-50 
+ 3 
+ 1 
— 1 


-S 
-1 
+ 2 
+ 9 
+4 
+ 8 
♦ 3 
—10 


-1 

+4 


724 

465 

178 

714 

996 


— 1 
—2 
+9 


+ 1 
♦ 8 
+ 5 


Fanuc 

Fuji Bank 

Fuji Film 

Fujisawa 


. i.MU 1 


2,100 

Fujitsu 1,390 [ 

Green Cross 1,570 

Hasegawa 390 : 

Heiwa Real Est—I 611 I 

Hitachi 849 

Hitachi Credit.... 1,630 

Honda 1,040 

House Food 1 800 I 

Hoya 1,740 

ItchiCi i 288 

Ito-Yokado 1,870 


+10 
+ 120 
+ 1 z 

—50 
—5 
-10 
-20 
+ 3 


Iwatsu 

JACCS- 

JAL 

Jusco 

Kajima 

Kao Soap 

Kashlyama .. .. 

Kirin 

Kokuyo 

Komatsu 



Renown.. 1 670 1 

Ricoh -...-1,040 J 

Sonkyo . - b68 ■ 

Sanyo Elect.. . ...1 555 

Sapporo ! 3BtS 

Sekisui Prefab...! 370 

Seven-Eleven '7.390 

Sharp.. ,1.280 


OVER-THE-COUNTER Nasdaq National Market closing prices 


SbhA 


.16 


2« 


AGS 

A1A 

ASK C S 
Acadn s 1 
Aeann D6e 
AcuRsy 
AdKLt) 
tags s 
AM> 

AavSy 5 
AfBiJi s 60 
Agcyfit 
ArWec 
AtejfiU 

Meg 6 s .40 
AldBna .76 

Atm 
AWAtfl 
Afinkr 
ACarr 3 

AFdSL s 60 
AFhrdi 140 
AGrwt 
AMJ 1 
AhGp s M 
AMS 

A NBis 36 

AOuw 
AnSod 
ASoS s 
ASvy 
Amjpn 
Arb^c t 


SCb 


< 

IS 


Saks 

[Hi*) 

SB 

380 

S34 

92 

237 

£33 

m 

30 

too 

32 

14 
311 
163 
37 

15 
682 
299 

637 

S36 

210 

112 

1 

13 

744 

■HU 

497 

400 

ss 

400 

783 

311 

AM 

67 

333 


Htfr tar tat Ctag 


22)2 22 




ISi 15 
1% 13% 


221* 

A 


+«« 


II 10k 
1M1 181, 


13 h +k 
10V +k 


6 

1\h 

SV 

y 


IBlj 

64 

111 , 


-4 

-4 

+4 

-4 


234 23 

1*4 


52 5?h 

294 254 


154 
17 
23 

144 +4 


1«4 134 
224 214 


i<J 94 


514 
25 

vu 4 

34 +4 


104 34 

134 U4 


(4 134 

204 2B4 


3M 304 
£4 23% 


114 

M 57 


84 

94 

134 

134 

304 

304 

Si 

SB 


+4 
+4 
♦ 4 


174 174 
234 224 


M, St, 

154 154 


174 -4 
234 +4 
64 


74 

34 

64 

» 4 


154 

64 

3 

6 

194 


Shimadzu 
Shionogi. . 

Shiselde ... 

Sony 

Stanley 

S'tomo Eject 

S' to mo Marine...! 

S'tomo Metal 

Taihei Denpyo.—i 

Taisei Corp - ..j 

Taisho Pharra 

Takeda 

TDK.. 6,640 

Teijin .. 1 366 ' 

Teikoku Oil 701 ! 


5SS 
706 
980 

....,3,450 | 

770 
886 
292 
156 ' 
510 . 
317 , 
914 1 
699 | 


-11 

AnteF a 


to 

7% 

6% 

7 

—2 

Aimn 


54 

s% 

9% 

9% 


Andrew 


20 

33% 

®V 

33% 

+ 320 

Andres 


40 

»l 

9% 

9% 

—30 

Apoge ■ 

.12 

12 

10% 

10% 

10% 

—2 

ApatcC 


905 

311, 

29% 

31% 

—40 

AppMC 


596* 

15 

25% 

25% 

+ 9 

A(*M 


2sa 

29% 

30 

+ 4 

A»90Sy S 


7 

iw, 

15% 

15% 

+ 1 

ArlzB 

eon 

21 

18 

17% 

17% 

+ 10 

Arid 


78 

8 

6% 

B 

-110 

AsdHI S 

12 

1GB 

11% 

11 

11 

+ 20 

Astrosy 


320 

B% 

7% 

3 

-2 

Artm8 s 

BO 

IBS 

23% 

23% 

23% 

—4 

Attend s 


*5 

27% 

26% 

27% 


AlSsAJr 


to 

9 

*% 

9 

-60 

Austron 


108 

s% 

5% 

5% 


+4 

-4 


• 14 


—3 
— 1 


— 1 
-7 


—24 


TBS- . 


Toray — 


Waco*! - 

Yamaha 

Yamanouchi 

Yamazakl 


Yokogawa Bdge. 


.• 63S 

+ 5 

.( 720 

+ 5 

11.290 


; 167 

.' 692 

—7 

.1 869 

-31 

330 

+ 4 

. 694 

1 399 

+ B 

384 

4 

.< 66S 

—1 

.! 719 

+ 8 

1,300 

-30 

3,240 

-40 

' 746 

— 11 

! 683 

+21 

; J ,280 

-20 

. 778 

—7 

; 25i 

—4 

420 



SINGAPORE 


Feb. 29 


i Price i + or 


Imw. i 


2.B2 I 
4.88 ; 
9.96 : 
6.45 , 
6.66 

2.75 I 

1:5 s i 

^i 6 ?* 

4.56 • 

2.57 . 

1.7 : 

5.75 . 

5.6 : 


— 0.M 


+ 0J2 

Branca 

24 

166 

r% 

7 


-0.85 

BrtsrC a 


124 

15 

1*% 

1*% 

..... .. 

BrwTom 


779 

6% 

% 

6 


Bnteo 

24 

44 

16 

15% 

+ 0.02 

BulCt 


142 

IB 

17 

17V 

—0.01 

BrrVun s 

.16e 

5 

15% 

15% 

15% 

—0.06 

BMA 

194 

6 

37% 

&% -j/% 

......... 




O 

1 

o 



-0.04 

C COR 


27 

3% 


9 

—OA4 

CP RMj 


9*4 

12V 

12% 

121? 

CBT 

164 

153 

29% 


29% 


— O.OJ 
-0X5 
—0.05 


SOUTH AHUCA 
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LONDON STOCK EXCHANGE 


Revived hopes of lower interest rates reverse 

line Dales *■ f* f T» • • j f ■» failed to mat 

early fall m equity leaders ss* 


RECENT ISSUES 


EQUITIES 



Aecflunt Dealing Dates « 

i>SSs D 5£! ara rJi?f t Aoeowtt - 

vail 

Mar 12 Mar 22 MirM MIBe closed with modest gains 

““JS5“dil M balance. Lloyds finished 5 

piece from 8 JO «* WbUS 1 11 5 ¥ p : *i ler W»P. and 


FINANCIAL TIMES STOCK INDICES 


Feb. • Fen. 

24 25 


Government See* 82.64 82.72 eS. 49 ! B2.39( 82.90 82.96 79.54 

Fixed Interest . 86.82 B 6 .B 6 B 6 .Br 8G.90j 86.99 87,04 80.77 
Industrial Ord. . 819.8 BI9.1 819.1 815.8, 806.9 816.4 651.6 

Cold Mines 869.3 672.2 652.6 656.6 671.0' 658.2 637.1 

Ord. DIV. Yield . 4.51 4.60 4.50 4.57 4.85 4.50 4.91 

Earning, YkJ.Y.i full i 9.69 9.80 9.79 9.79 9.53 9.41 i 10.32 

PE Ratio I net) •■!.. 12.48 12.35 12.37 12.36 12.84' 13.0 > 11.69 

Total bargain* 28,099 23,675 37,000 38,040 22 . 6 bO 32,720 34,067 

Equity turnover £m. - 235.55 274.93 344.94 300.50 279.85 246.58 

Equity bargain* . ... - 18,267. 21.974 23,881 21,846 19.023 16,714 

Share* traded iirrii . - 136.& 171.6 196.8 178.3 151.2 152.7 


Ir.Justrul 1/7/25. 


Mar 12 Mar 22 Mar 23 Anri WIB F closed with modest gains soon pjcitetl up and usually 

• “ New-time - deaimaa mw ui oo balance Lloyds finished 5 tihowed modest pains on The dujr. 

2S* *- -tSTtS; m ■ S'VS-t «»?■>"? FINANCIAL TIMES STOCK INDICES I Beccham, h^lpvd by laic support 
•"JF- . Bar days a shade firmer at W5p, dosed 10 hisher at 3LH)p 

Thoughts of lower Interest »£ter S33p.- MWlaBd, down . to -- _ Late supp'ort lifted Horizon 

>' estfi «ky aod re> ^p ioafaljy. r ewvered to the reD . Feb. . Feb. Feb. . Feb. Feb. year Travel 7 to ]75p; rhe preliminary 

stored confidence lo an initially ‘ wermgSst 388p. but NatWest 29 26 27 I 24 23 22 ago results arc due on March 14 

k™*® 0 Moclr market finished 5 off at 735p, after 730p. j Publishers moved narrowly 

Wall Streets- sharp about-turn Among . Merchant .-• banks. Hill Government Sec* 82 64 82 72 B 2 . 4 S 82 . 39 ! 82.96 bc.96 79.34 with the notable exception nf 

mzgsss&JZE =-■" ■ “ ~3 -* ^•s-sss? t 

as nsa^’&s-rs ssr *"“”* ■ ° K “ - * rrr: • si ss ^ sz vz sii 

most natippai; newspapers. ■ The debut of Lloyds broker ord. on*, view . 4.5t a.ao 4.5» 4.57 4.83 4.50 4.91 j n con u. asti olives Paper Mill 

. At the "AiTst ■ coont oif the day <■!!?£, Jf n l, is !£l Earnin B *.Yid.*.iutii 9.69 9 .B 0 9.79 9.79 9.53 B.4i : 10.32 slumped 5 io 33p /nllowing the 

the rT Industrial- Ordinary share i°J „ .5 p e Ratio met) 1 * 1 .. 12.48 12.35 12.37 12 . 3 b 12.84 i3.o > n.69 final dividend omission and 

index, whit* now inclodes Has- 2J™ ‘.SS? 1 ¥!” Total bargain* • 29,099 23.675 37.000 ss,O40 22.6oO 32,72 b 34,067 gloomy remarks on fourth- 

^ Sp m nShr SfOr! settffiic^ *1 Equity turnover £m. - 235.55 274.93 344.94 300.50 279.86 246.58 qjaner tradin- 

SS^ B SJS V SS*Sff% uTp.V^dS.s" e“pS,ian Equity bargain*.... - 18^67 21.974 23, 881 21.846 19.023 18,7X4 

Elecuicals ^d 0 f^ d f °I 8h “ p “ tradod iml ’ • “ 17 1.6 I9b.8 170 .S 151.2 152.7 ^ n [ e ' MEPC finished 3 

Plessey fottowips tm eon firmed cheaper at 272p and Land Seeurl- 

reports -that the group had won 2? ° t0 146p pn 10 closin R lOomBtai. 11 am sib 1 . Noon bib i 1 P m bib 3 ties a penny off at U73p. Else- 

“ xeadig Buildings were little B...» 100 Go«. J« pm 8 /Via r. 3 -£".5 laa. Mom i,7/n. where. Amalga mated Estate* met 

MduetionofiheindexIoss.Other - hanE ed with the exemrion Gold mmui 12 /i/ss se ac .*<ry i97< with a lively trade and closed 

leading equities responded and a 'SSSiT Jh.S. !•« _ a penny dearer at lTip. after 16p. 

continuation of the slow Jm- taVM SJ 1 ? in ff r?wal Textiles provided a late feature 

provemept Ihroughoiir the after- inS^nLik 8 pi«i,15S* in elolhing nianufaclurers Albert 

noon left ; the index showing a - “ — ■■ Stan In. up 12 at 51p or 9 above 

0 ? ftft bataace * ^ ^ of SuSySSSTiEflf y u °ld“b? HIGHS AND LOWS S.E. ACTIVITY j Uie cosh offer terms from private 

8 * 9 - 8 - thr rwn tXL i« i*« Hung Kony registered concern 

Sercril Financial : sectors j{^ e “SeSSSeiwe^ HemS i I I Wilson and Cn. Buyers continued 

moved into reverse ■with Life Williams renorted exeetiunt nn> 1983)84 since Compiiat n: Fob. Feb. to display spnradit* interest in 

insurance* unsettled by revival - -rrr— : . ■» ” carpet issues with Hugh Marhay 

rSSr? 1 Sei?' ta ?r^S™ SS^ %> S& ] J™, Jfgl. ^ , '» ■>» )-e « 7,p. up 5. 

Gilt-edged trading; at the same SJJe ®5 , %i S * C1 ' OfiS. ,jT?rS ?. 1 .SVss. 1 IV/a. C ^9a>M • 205.6 1 & 6.0 Tricentrol firm 

° m Lu , J r ?^r. tf^i’riS'iSS? >o p £l Fixed 8,j47 ; ■ ,ij i «.« ..... d ^ d jr e th °““ 

S£S ,! raS s E? a 5 ar„r,» „„ vs . se »,-r 4,6ji M ” ssw- jsjraf 

SSdSt iax -SSSSiUtS? itot ni * m ' in Amadeu^ a Ber- i *«»* •«*>' «■ .’»'••••■ ^WjSS . 177.E ibo.o F^TTffer hn « 

rallied tn 1^1 utiinmiii m muda-based concern recently Gold Min« 734.7 444.6 734.7 ! 43.5 Zauitie* tn ihe Middle Ea-t. After-hours, 

BSL 1 * ^ aKawK""^ *sr- 1 A: aa ^,,r , sSe!«. c a; 

uS?s BWfflsajfe ffia-.Ffi.’S'irs 

t H ro °y^ r ' of 57«o bef^sUnolnB back to ot Monaco has purchased 25,000 and Associated Dairies a couple higher Soviet crude prices had 
**** authorities had dieaoer on balance at shares thereby taking its holding or pence dearer at 150p. Hanks no impact on senlimenL BP were 

^rSSili^, P *ffi?£fn d •” back above the 20 per cent level. Hovls McDouptll added 2 to 87p finally a fract.on harder on 

for MMe?£ ted speculative ^ support A fluj ry of buying activity in on revived speculative interest, balance at 42Sp. after 433p. and 

o? r Ml and finned lmlI6n. ^ Plessey, up 12 at 224p, accom- Hotels and Caterers made a Britoll managed a minor gain at 

21 “H* then , Withdrawing. imp. oanled talk of a larse U.S. mhN drab showlnn. Grand 24Sp. after 250p. but the remoin- 


10 om 814 1. 11 am BIB 1. Noon BIB 1 

2 pm 919 t 3 pm B19 « 
Baiia 100 Govt. See*. 8/1 /W r ixbU Ini 1929. 
Gold MrfiB* 12/1/58 SE Aclivily 1974 

LaiMt Indax 01-246 8026. 

■Nil -11 72 


OTitfflM. - on speculation that it could be 

Several Finanrtai «^ n «> tI,e ***** brick concern to lose 

moved into reveree^-with Life wim inde T* end ™f e - Heywood 
insurances unsettled by revival ■ jjD*Iams reported excellent pre- 
fears that the Chancellor could 2“*f*5 


HIGHS AND LOWS 


S.E. ACTIVITY 


remove their .tax concessions on 


ence of a large bull position 
in ihe market prompted profit* 


Gilt-edged trading; at the same 

time a broker advised holders ?r u f 1 S,J U 3 ^5 he s ^ ares slipped 4 

to reduce their commitments In !hii?»v ^ cS lur !L* 
the Life insurance- area Banks helped Edmond Holdings 

weakened - mmany.^o on jSjgES". a »*«* J £ n 

Budget tax- possibilities, but ^“® deu9 3 B f, r ' 

rallied to close hule changed on ^^^ed concern recently 
• • s acquired a near 15 per cent stoke. 


balance. 


Government securities main- ad i^V d «^ more at l92p. 
tained Tuesday's flnn trend. but ‘V . 1 narrow ' y ar ® un 'J 


1083)84 Since Compiiat n: 

High . Low 1 High Low ' 

i —2 Dolly , 

Govt. Soc* 1 03.77 77.00 l 127.4 , 49.10 ; 

: «.■!.«■ • *li». leqwMM 

Flxod Int.' 87.47 > 79.03 150.4 j 60.53 1 Bargains 

,13 I.M| il.7/aBi <7G. 1 1.4/j iiri/TV . Value ; 
lira. Ora i 840.5 ' 698.4 I 840.5 : 49.4 c.UBflSJd*®* 
;iB,l.1M. •IS.IIK. /IWI M. f 96i>.40. : C, &“2E . 
Gold Mlnoi '. 734.7 444.6 734.7 ! 43.5 Zquitie* 

: lb.7.'0S. I.'II.HSj i.lbrt'Mi .■26.10.7* Bargain*., 
, • Value 


205.6 186.0 


118.4 142.4 

476.1, 555.7 


17?.£ 160.0 

136. 1 ' 136.6 
580.4 589.6 


The. rather -large deficit in ■ n;j U 7 »n,«- 

January's balance of trade caused Bid TOT JaS- Walker 
imnttnr' MriM after the' - Almost a month after M 
official 3ao pm- close. -but quota- itial announcement that d 


and firmed 4 to 116n. Plessey, up 12 at 224p, accom- Hotels and Caterers made a Britoll managed a minor gain at 

v pan led talk of a large U.S. rather drab showing. Grand ?4Sp, after 250p. but the remairv- 

Bld. for JaS Walker defence contract, which helped Metropolitan slipped 2 to 340p, mg lead vs settled with modest 

enliven interest in the other as did Truslhouse Forte, to 2Q7p. falls. Shell dipped 5 to 630p. 

Almost a month after the in- Electrical leaders. GEC. down to Kennedy Brookes fell 4 to 220p while Burmah gave up 2 lo 180p 


_t.fc._j itial announcement that discus- I70p at one stage, closed un- awaiting today’s preliminary re- Tricenlrol provided the 

t V ~ t0 “ ons were “ progress, H. Samuel altered on balance irt 175p, while suits. firm feature and moved up 8 to 

revealed agreed terms for the BICC ended 10 to the good at 208p, arter 210 p. amid revived 

uImTouiIz k°i takeover of fellow high-street 270p, after 257p, the latter's pre- Jnhnsnn MattheVS down bid rumours. 

Jewellers James Walker, the lat- liminary results are due on _ J 5 “ Rubbers highlighted Anglo- 

revived bout of ler advanced 11 to 163p and the March 21. Elsewhere. Arlen took „„i olms0n Ma«|»ey* down « at Indonesian which, having been 

seiung pressure., ... non-voting shares a like amount a distinct turn for the better at 28 °P- turned easier following the relatively ignored of late. 

’•> • to ISSp. with both levels being 107p. up 13, following Tuesday's tinrd-quarter . figures and news attracted speculative demand 

GA.reSHltS ' .. : .. a few pence above the cash offer bout of nervous selling. Tde- that restructuring costs are now and closed 15 higher at 180p. 

Genenl an-Umf tonched MRn prices from Samuel, a penny metrix were also noteworthy for “holy to . PX 5f p “ “* “f 5 ™ ra 5 X1 ' Easier conditions prevailed else- 

baSSSSrfSTil? Cheaper at 140p. ifmew re- a rise of 12 to 264p. but juofit- mum estimated last November, where however, with ConsoU- 

~®rere -mosing. ,a. net 1 / up .at J? . . . . , tnkine left Prcssaf 5 i4i«MM>r at Among other miscellaneous dated Plantations a couple of 

460p f oltowuig- tbe prelii^naiy ■ .. ^ vimt, inH c Industrials. Booker McConnell pence cheaner at 97 d awaitine 


firm feature and moved up 8 tn 
20 Sp, arter 210 p. amid revived 
bid rumours. 


selling pressure. 

GA -resHlts 


SrUerbXDTLikeBf aro3 250pand Ele^o^nTtecrive 6 Industrials. Booker McConnell pence cheaper at 97p awaiting 

SKffjffb.as'sssa s^sas vaAsrss ttr&r&ssssi 
DS'srasn “vS gaav-sriAr's z « wsKSfa" Mrsaaartsj 

•*£? OTUld ‘ n crea«! 5SSSd, ii, contrLti JontinuS figures. Still reflecting recent to tighten commodity export 
?^ 0p ; .j 111 dlsp ^ ab i e mcome a» d conse- reBect disappSntment with Pre® 8 “ention, Pritchard Ser- controls. Camellia advanced an- 

qnenth/ boost consumerspending Sl^ar statemCTA and fell vlcc * ‘mprored 4 more to I24p, other 20 to BOOp, and Moran. 

a firmer tone among g more u>94p. while Manchester Ship Canal still buoyed by news that the 

various. -toxo£onoe$s&>ii8 lie -the Stores. Gussies A rose 8 more to nnu ...t n j - — closed similarly bicher at 228n Arthur Rartfeid craun holds 


forthcdming BudgeC Ah attexnp- 588 p, while Woolworth finned 


8 more to 94p while Manchester Ship Canal still buoyed by news that the 

Engineers presented a mixed dosed similarly higher at 226p Arthur Bartfeld group holds 
appearance after a relatively *be annual meeting. De- around 12 per cent of the equity. 


’• j- -* ^ b^8b of.mp.jnd Se le3S? g Vi35re met tJS * 125P. but Consultants, a of i3to 398p. .. 

Spencer hardened a pro flt-takin^ after the recent particularly good market of late, .... . 

to S3ip and Legal an^ General- , to JSSSu; advance on preliminary figures “* ,£55 5 - 


A sharp reduction in the 
volume of business in recently- 
volatile South African issues left 
Australians holding centre stage 


nnd Law Life cave ud 15 at R05d uewa soon concenung the nota- pu t on 12 to 320®. Glynwed "■ maepnerson easen to a t *p :oi- Australians holding centre stage 

While London and Manriiester/ ^ou 01 ^ 'Welbecfc finance opei^ improved 5 to 14Sp. but Jpwing comment on the pre- in mining markets. _ 

505p, and Refuge.. 435p, shed 7 sentiment was also aided occasional selling left Matthew Nminary figures before reviving Recent weakness in a number 

apiece • • .- by rumours that a disclosable Hall 6 lower at 274p and Slaveley ,ate on t®!* °f 40 imminent bid of base-metals, the poor perform- 

Tbe major - clearing banks stake had changed bands. Recent 5 cheaper at 340p. to close only a penny off on ance ot Wall Street overniRht 

traded cautiously against a back- takeover favourite Sumrte Most leading Foods recovered balance at 60p. Dealings began and a batch of generally unin- 
ground of Badget tax lean. • Clothes touched ' 170p before . from an early mark-down to close “ e Hong hong-based spiring trading results from lead- 

Quotations picked, up from , an setting only a penny better pn with modest gains. Tate and Mandarin Resources which ing diversified mining groups 

i n * tie ! mark-down, however, and balance ax i67p; Le Ghevalerique Lyle finished 6 firmer at 388p opened at 5p and closed at 54 p: combined to leave the sector 


The major clearing batiks stake had changed hands. Recent 5 cheaper at 240p. 
traded cautiously against a back- takeover favourite Sumrte Most leading Fo 


FT-ACTU ARIES SHARE INDICES 

TIkm Imfices are the Joint cMpSxfim of the Financial Times, the Institute of Actuaries 
'•J ~ ' . . and the Faculty of Actuaries 


Jenks and Cattell recently 
acquired a 24.8 per cent stake 
in Mandarin. Leading issues 
opened a few pence lower, but 


with substantial losses. 

The leader board was the 
worst affected. CRA dropped 12 
to 336p as the full-year results 


MONTHLY AVERAGES OF STOCK INDICES 


EWITY GROUPS 
/ A SUB-SECTIONS 

Figures 'Jo pa r e nthes e s show nu mber or 
stacks p« seettoa • 


Wed Feb 29 1984 


Tws Mo* 

F*5 FA 

28 27 


Fri Tfcur Vwr 

Feb Feb jgo 

24 23 (*H*a*> 


Ese. Gross ESt. 

E amfags Ok. PIE 

0*y*» Yield % YWd % R*6 p Mb mde* lndn Mr Mr 

Cfaanae (Ur.) (ACT Wet) Nb. No. No. Nb. Kl 

, at 30%) 


MWtUSMKW-^-- 

BuBdkigllMertiis (24>_„ 

Cotigediift, CombucaoR (341 ___ 

Ehctrtcalsa5>™^ ■ r -- - 7 -- 

EleelninksQO '^_ ... ■ ■■ i 

Machanieal EngkieertoB 163) 

Metals Bad Metad FanMng (?) 

Motors cm.... 

OebertDdDStrW WXatth C19) ^ 

CONSUMER OWWF OW 

.-BmiersaM'DlGtlMrs (23) 

Food Ma n ofucturtno C22J..„ — ; — . 

Ftied ReniUag 02 ) 

TleaM and Household Products C9) . 

Ufewe (23) 

Newspapen. PUifehlngaS) — . _ 

Patdaglng and Paper C15)« 

Stores (47). . ■ — 

T«oftS*sC19) : 

*Tnt>RXW C3? .... ... — 

Other Consumer t 8 )_ — ■■ — 

£mt GROUPS (83) 

Q»mtoteQi6)— — — 

OI«c*. E**3m*iit (5) — — 


4NU +8l4 UZ 

486.17 +0J. JJ0J6 

735.41 — OJL 1201 
175737 +L4 A« 
1669.65 +10 U3 ' 
Z3GJ7 H16 1909 

202.84 -OJ 802 
33448 -93 140 

63243 +H7 4.96 

48035 +80 1032 

461.28 —07 -1347 
38949 — 12.98 

109004 +0J 742 

73548 +12 648 

64226 -A3 828 

127148 +03 7.78 

23936 —87 1028 

434.11 403 ' 7.98 

271.98 -02 3X39' 

53436 -86 1226 

46538 +0.9 1121 

42899 -81 927 

58741 -81 1127 

334.94 -84 7.» 

“ -03 


Flnaaoial Then 
Govemmont Securfti* 

Fixed Intereat 

industrial Ordinary .... 

Gold Mine* .. 

Total Bargain* 

F.T.— Aenuuiofl 

ndurtrlad Group 

600 snare 

Flnonoial Group 

An- Share (750| 


Industrial Ordinary .. 
All Share 


83.15 ' 
B7.13 , 
810.6 
541.0 
26,042 . 


478.86 . 482.35 ! 
524.71 529.21 ) 

58148 385.02 

490.7Q I 401.58 


Feb. High 

B32.4<3rd> 
600.51 list. 


709.7 ( 7thi 
48126 lOthl 


EUROPEAN OPTIONS EXCHANGE 


R*ay Aug. I Nov. 

. Vol. i Laat Vol. i Last VcJ. Last ■ Stock 


272.95 27268 27856 

537.94 539.91 51298 

461. U «921 «974 
429-54 45122 4SM4 
58728 59451 M7J8 

13549 13539 137 Jl 

kih aun 



GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER P 


ABN C 
ABN P 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 

AMRO C- 

AMRO P 
AMRO P 
AMRO P 
AMRO P 
HEIN C 
HEIN C 
HEIN C 
HEIN P 
HEIN P 
HFIN P 
HOOG C 
HOOG C. 


3350' 2 ) 66 i 

8376: 14 ; 30 ' 

84001 37 ! 16 , 

3426 146 | 7 < 

8460 17 i 3 

3-350 30 i 120 

1376 07 ! 4 • 

■400 1 Z5 ! 12 . 

3426 1 61 ! 30 B, 

March 

37 - | — 

se> 1 1.69 . 

>0, 4 0.70 • 

810'. - - j 

Jll - - - 

S9i - - t 

Jio, - i - : 

April 

F440f 89 : 5 

F280 19 ! 8A 

F.98 55 2720 

F.lOffi 130 111.50 A 

F.lZOi 801 I 7.20 

F.120I 223 1 4.20 B 

FJ3pj 07 j 2.50 

F.ao) 42 : O.BO 


F.7B! 64 

F.60 40 

F.65 2 

P.70 60 

F.7H 62 
FJ80 118 
F.140 168 
F.l&O 75 


07 I 2.50 
42 : O.BO 
132 ‘ 830 

74 1 5.60 
64 ilS.BOBl 
M ] 4.30 ; 
40 ! 0.50 • 

a l 1.80 s 

60 | 3.70 . 
62 , 850 : 
118 13.50 8 - 
188 ; 8.80 I 

75 5.70 


F.l&O! 75 5.70 

F.130i 867 ! 3.50 
Fa40j 106 ; 6.70 
F.150 60 il2.60 

48.20 81 . 5 


7 » 3 I 

63 j 2 l 
31 5.30 1 

10 >17,50 I 
SO • 24 

74 . 720 J 
SB 4.40 , 

56 I 2 

57 I 1 I 

59 0.70 I 


F20> 456 I 
F.55- 57 J 


PHIL P ' ' • F.45i 05 ! 2.70 1 

RD C F.140I 130 .16.30 * 

RD 0 F.150 1 113 9.30 I 

RD C F.160, 175 , B ' 

RD C F.170 49 > 8.10B! 

RD P F.140, 67 1.80 ; 

RD P F.150 1 153 5.10 { 

TOTAL VOLUME IN CONTRACTS 11, 

A -A«S 8= BIO 


3 ^46A 
90 .27 
181 16 


6 ■ 1.B5 | 

2 I 1.20 : 
37 ; 0.65 ! 
19 1 0.40 , 

3 , 0.60 

8 1 IB. 
July 

oil iSS 

5 >21.50 0 

8 1 ISA 

158 ,13.30 

47 . 8.70 

67 J 5.50 : 

9 3 j 

174 ; 5.40 I 

57 ; 10 | 

1 i 17 
37 1 6 

2 | 1.60 
BO 1 2.70 

17 . 5.30 

1 .16.50 8 
S3 13.60 B, 

6 . B 
6 6 

18 ,10 

48 • 6,30 

33 4,60 

66 • 24 B| 

76 ! a 
1 I 6 : 
61 ]11.50 ! 
9 1 23 j 

68 1 8.40 
3S ; 5.80 I 

230 ; 3.70 { 

is ! "i : 

23 I 3.80 I 

45 <19.20 - 

69 14 A 

40 , 9.60 . 
63 J 5.50 . 
32 4.50 

11 . 8.70 ‘ 
,333 
C=Cafl 


— - 1 S3 94.75 

Z >35.50 . ” 

26 {24 


Sept. 

1 3.30 A >0.58 

5 1.50 j ” 

16 ' 1.10 j „ 

31 1 IB ! ” 

OcL 

- | - .F.404 

” 1 3 !f.ic>4 

13 1 20 ; ,. 

2 )l5.50B| „ 


1 ! 7hO F.73.80 

■ J 


- I - f.ia! 
1 15.50 


IB BO ; u 
- F.49 

2 1 6.50 I 

- I - .F. 180.20 
10 I U 


- j - F. 46.30 

41 7 B 

504 | 4.90 1 h 

- i - \ 

2 , 24 B.F 152.60 

3 18 . „ 

113 113.50 „ 

80 . 7.50 ; „ 


faiTed to match up to market 
expectations. while Feko- 
Wallsend, which unveiled higher 
interim earnings, retreated 10 to 
356p. E Z Industries remained a 
weak market and dropped 12 
more to 330p — a two-day decline 
nf 20 — oo further consideration 
of ihe poor interim results. The 
mid-term lobs and dividend 
ornixsion prompted selling of coal 
producer Oakbridge, which fell 7 
to a 1933-34 low of 53p MIM 
cave up 9 to a year's low of 
214p. 

Diamond miner Ashton Mining 
pave up 5 at 70p. while news 
that Canada's North gate Explor- 
ation intended to sell around 
4.4m ordinary shares and 3m 
opt inns in Whim Creek to a 
newly formed i-ompany, Aust- 
wh:m, for around CS24m, left 
Whim Creek 10 lower at 24Sp; 
Northcaie were 5 up at 320p. 

Other ’■down-under" golds 
drifted in o.uiet trading. GMK 
dipping 10 to 6fi5p. Poseidon, a 
like amount 10 393 p. and North 
Kalgurll. 4 to 79p. Losses of 3 
to 6 were common throughout 
the list of speculative issues. 

Financials were easier across 
the board. Gold Fields, due to 
announce interim profits next 
Tuesday, lo.-t 10 10 592p, while 
disappointment with associate 
CRA's results unsettled Rio 
Tinto-Zinc which fell S to 657p. 

Tmal i-ozuracts struck in 
Traded Options amounted 10 
2.631. comprising 1.952 calls and 
B79 puts. Operators displayed 
fresh interest in Marks and 
Spencer calls, especially the 
April 220's and July 240 ’s which 
attracted 190 and 222 trades 
respectively. Lonrho recorded 
338 calls, the majority of which 
were dene m the August 140’s. 
ICI attracted an evenly- 
balanced business with 1SS calls 
and J90 puts transacted. 
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F.P. — 42 . 14ieA&erfoyle Plants Bp 

F.P.j 9 3 80 70 v Assoc. Energy Ser.Sp 

F.P.' - 150 148 rE.Brintlnva.il - . 

F.P. £3 225 two ,-JCML Mlc s tem* lOp 
F.P.. 2 3 340 271 Cable ft Wireless 50p 
F.P. - ' 95 88 -rCircaprint HkJga IDp 

F.P., - 120 11.5 4-Dewey Warren 10p.. 

F.P - 255 185 1-rGibbaMew. .. 

F.P. 24(2 . 09 . 04 -tQrosvenorBq.Pp.IBD 
F.P. - 38 28 Hambroslnv. ist.war. 

F.P. 23 3 42 : 39 + Kent .John . 5p .. 
F.P. 19.3 105 00 4-LPA Inds. lOp. . 

F.P." 5 4 136 120 Mqn-eau Hldgs. lOp : 
.F.P. 4;4 77 69 + Morgan Comm. 5p.. 

F.P. — 190 160 i-NorbainElectro's Sp : 

9 F.P.: - 146 140 Petranal lOp. . . I 

• F.P' — 70 64 * Radio Clyde N V.. 

F.P. 22.3 27 ii 25 -5S&ngers Photo. 1 Op. 

F.P.. — 641; 61 ;Shiros Ivn. Warrants • 

F.P.' 47-1 95 1 84 +Synterlals lOp „ 

F.P.' 7 5 114 108 ;*Umt>ond 

F.P.' 2.3 195 140 {.Volin Pollen Inn. 5c 1 

F.P. 9 3 5+ 44 j-Xyllyx lOp 


FIXED INTEREST STOCKS 


bl.O 3.9 1.9,15.4 

| 01.+' 3.4 0,9+7. 9 
-5 I h5.47' 3.5. 2.4 14.1 
U0.7 7.7. 1.1 12.6 
_ . _ _ 15. a 

‘ 4.65 1.6' 3.6 34.2 
b5.o e.s, 7 . 2 . 7.3 

-1 bql.Ii; 2 J!! 4.4 14.6 
. UB.45 &.5‘ 3.9 14.4 
-I bqZ.J 2.6 2.9 15.4 
-I bg 1.05 1.7 3,6 25.7 
>5 Odl.O 4.4 0.B;-I5.0 

3.0 1.4' 6.1 15.3 
-■2 bgl.25 1.8 7.1 11.3 


02.8 2.2 3.617.6 
1.6 3.1 1.2 57.7 



87.918 £25 - 257, 25 Awan D&v. Bk. Ln. 2009. .. . 26: fl 

mm F.P. — 106 103ii Atlanta Inv.TsL 7^ Cnv. Red. Cum. Prf.il03i<; 

r F.P. 9 3 103i« 101 BAT In ds. 12>«: Un*. Ln. 2005.08 :105-'t 

^ «■ F.P.' — IOO 9B<: Do. Fltg. Rats Cop. Nts. 1986.-90 _ LOO ! 

97.072 c2S 2 7 2 6u: 25U Bnxton Est.llrpe 1st Mort. DeO. 2023. 26i; 

* * F.P. . 30 9 111 'p 108ip Bulmer <H.P.i &- it, 2nd Cum. Prt . UOp. 

99.15 £25 32 3 2Bi.-! 24+4 Elf .U.K.< 12 m% Uns. Ln. 'OX. 2Bij 

■90.548 F.P. . - 99-98 Gtajnger Tat. 1 Itir 1st Mort. Deb 2D24I 98i s ; 

99.71+230 26 4 . 35J» 30 Int Bk. tor Rec. ft Dev. 11.5% Lfi. 2003; 321; 

i f30 10,11 48 ! 301; Lon. Shop Prop. 9pc Cnv. 94/99 Ser II.- 44 

95.711 L25 15 6 : 25 U 24l s MEPC 10-'«pc 1»L Mort. Deb. 2024 .. ' 25U 

'101 £10 !14 3 10>*: 10i» Mld Southem Wtr. Wi% Rod. Prf.1991- 10-* 

— F.P. - . 10 Oi «‘ 100 'Nauonwxie 10 i*% Bds. 28 1.85 .. . . lOOis 

- F.P. -.1001*1 100 Do. lO.f.pc 18 2.85. . . 100U. 

S97.8C L"26 12/7 ' 26i*( 25i;. Province de Quebec 12 Ui Ln. 2020 . , 26S., 
99.44 u26 13 4 1 8 > 25 ii Queens Moat 12 i. 1st Mort- Dob. 2013. 2B . 

100 F.P.' — 1lOO'*j 96 U Rochdale Met. Bor. 12. 10t Red. 2006 100 : 

•• F.P. — HOI <>• 100l* Scot. Northern Inv.Tstll.. l,Rd.Db.2(HI9 1011*- 

• * ■ F.P. -50-3(1031*' 1071* Siough Eats. 12 V*, Uns. Ln. 2009 103U> 

99.893 1150 31-3)33 i 521e Spain 13t Ln. 1989 33 ; 

98.50 L25 'll ’5 . 251*; 24: t TR City of London lUspc Deb. 2014 .• 2SU 


“ RIGHTS 99 OFFERS 


Close 

□ay’s high 
Day's low . . 
(Base value 


1040.3 C -*-7.11 

1040.6 (16.06) 

. . .. 1031.2 ( 9.42) 

1000 January 3 1384) 


NEW HIGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (74) 

BRITISH FUNDS <61 

ExchQT. 1 1 '.DC 86 Either. 13l*pc 1996 
Excher line 1991 Treat. 13UPC 1997 
Ejrchqr. 1 S '-PC '94 Exchqr. 1 SBC 1977 
INT. BK- «, O-SEAS COVT. STLG. IS5. ill 
N.Z. 7 4', DC 1987 

LOANS (1) 
liw. m Ind. GUpc Db. 

1961-64 

AMERICANS til 

Cult Corp. 

BANKS <21 

Kleinwort Benson Mercury Sec. 

BUILDINGS <51 

flaaoendae Brick Manlulls Hahlwr 

Costa m Tarmac 

I tit dc k Jansen 

STORES 16) 

Church walker 

Sumne Clothes Do N-V 

Vantona Viveila Woolworth 

ELECTRICALS <7> 

Atlantic Computers MMT Camputmg 

CPU Comeutcrs Meilerwaro Int. 

Conti. Microwave Tele metrix 

Godwin Warren 

ENGINEERING <9i 
Al Ind. Products Hoofclnsans 

Birmingham Mint ■ Johnson Fifth Brown 
Bullouan ' RTD 

8 rclo Eng'9 Tnpleu Foundries 

rnwed Int. 

FOODS <1* 

Pyfce 

INDUSTRIALS <121 

An woods Hoskins A Horton 

Barrow Hepourn Imereuroon Tech. 

Bath & Portland March Snm Canal 

Cope Allman P.H. Industrial* 

Evade Turner A Nnwall 

Excel _ Zygai Dynamic* 

INSURANCE C1> 

Gen. Accident 

LEISURE <1* 

Owners Abroad 

MOTORS <17 

Hurst (Charles) 

NEWSPAPERS !1> 

Uid. NewsMpers 

PAPER t*< 

G8. Papers 

PROPERTY 111 

Edmond Hides. 

TEXTILES (21 

Lyles <S.i Mjckav (Hugh) 

TRUSTS (71 

Cambrian A Gen. Grot. Cities A 

Do Cap. Anrofaoasra 

Camellia imrv Westoool 

N. Brit- Caoadtan 

OILS 111 

Texaco 4 >,bc Crw. Ln. 

1 Ml -99 

OVERSEAS TRADERS 12) 

African Lake* R.E.A Hide*. 

PLANTATIONS (2) 

Anglo* Indonesian McLeod Russel 

MINES (31 

WlnLelfaaak Impala Platinum 

vaal Reefs 

NEW LOWS (9) 

BRITISH FUNDS (3) 

Trees. 2 PC I.L '90 Trees. Zi-pc I.L. '20 
Treat. 2 i.pc I L. 2011 

AMERICANS (1> 

Southwestern Bell 

. ENGINEERING <11 
Midland I nos. 

MLS (21 

Petra Energy Sunmask Pet. 

MINKS 12) 

MIM Hides. North Broken Hill 


Option 


§= ■ Latest 1 1983/84 

luue , oo Renuno. Stock 

price E m ; date . 

| < °- . IS i High , Low 


A87.6 Nil — 240pmi 232pm Broken Hill Prop.A$2 

— F.P. — 830 ; 138 East Dagga Opt lone 

160 F.P . 3*2 208 196 Elll* ft Everard 

50 - Nil — 6pm 4pm,>{. Greenwich Cable Comm 

275 Nil 9<3 • 44 pm, 32pm Higgs ft Hill 

,137 Nil 8i3 22pm 13pm McCorquodale 

535 Nil — 270pm ZlOpm+Micro Focus lOp 

"185 Nil — , 23 pm 21 it pm Newmarket 5c .... 

350 F.P. 29/2 39+ 378 Sketchley. 



B34pml — 6 
230pm; .— 

198 . .. .. 

6pmi + 2 

34prrr ■»£ 
16pm .. 
250pm|— 20 

23pm 

378 i .. 


RenundaUoa data mushy last day for deatlno Ira* o * etarap duty, b FJourea 
baaed on Draapectu* estimates, tf Dividend rats paid oi payable on pan of 
capital: cover beaed on dividend on full capital, g Assumed dividend nnd,-' 
yield, u Forecast dividend eovar based on previous year's Burnings, F Dividend 
and yield baaed on prospectus or other official estimates for 1984. H Dividend 
and yield based on prospectus or other official estimates for 1983-84. Q Gross. 
p Pence unleu otherwise Indicated. 1 Issued by tender. 1 Offered tn holders 
of ordinary sham as a “ rights." ** Issued by way of capitalisation. 55 Re- 
Introduced. St Issued in connection writfa reorganisation merger or take-over. 
■ Allotment Umars (or lulfy-paM). HI Introduction. 4 Unlisted Securities 
Market. 5 Placing price, ft Official London Dating. | No par value. 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

mgs logs tion uent 

Feb 20 Mar 2 May 31 Joae 11 
Mar 5 Mar 16 June 14 June 25 
Mar 19 Mar 30 June 28 July 9 
For rale indications see end of 
Share Information Service 
Slocks favoured for the call 
included Lofs, Amalgamated 
Estates, V. W. Tfaermax. Premier 
OIL Brent Chemicals Inter- 
national. W. E. Norton, UKO, 
TSL Thermal Syndicate, GEC, 
CharterbalL Charterhouse Petro- 
leum. Cultus Pacific, Plessey, 
Crosby Woodfleld, Mandarin Re- 
sources. PetranoL' Woodslde, 
Armour Trust, CbnrekiU Energy, 
Dwek. Shaw and Martin and 
Highgate and Job. A put was 
done in Canada Northwest. No 
doubles were reported. 

RBSES AND FALLS 
YESTERDAY 


ACTBVE STOCKS 

ACTIVE STOCKS 

Above average activity was noted ir. 
the following otocks yesterday. 

Closing Doyle 


Slock 

Bawaier 

CRA 

General Accident 

Hill Samuel 

ICI 

PeV.o Wailsend ... 

Plesiny 

Prudential 

Royal Insurance ... 

Tncanirol 

V. W. Thermos ... 
Whim Creek 


prico change 


British Funds 

Corpnn. Dom. arid 
Foreign Bonds ... 

Industrials 

Financial and Props. 

Oils 

Plantations 

Mines 

Others 

Totals 


Ritos Falls Same 
42 32 29 

21 12 45 

237 297 880 

48 170 307 

17 40 04 

5 8 7 

19 106 47 

28 32 77 

417 757 1.456 


TUESDAY'S 
ACTBVE STOCKS 

Bated on bargains recorded in 
Exchange Official List. 

No. of Tuea. 

Stock changes close c 

iCI 19 574 

Arlen Elect. ... 18 94 

Hanson Truer... 17 171** 

London Brick .. 14 173 

Shell Transport 13 635 

Midland Bank . 12 338 

Norbain E Now 12 1B7 

Pritchard Servs. 12 120 

BP 11 427 

De Beers Deld. 11 605 

Lasmo 11 317 

Amal. Estates . 10 16 1 * 

Barclays Bank. 10 543 

Glaxo 10 740 


Cons. Gold 460 145 
1*592) 500 105 

550 64 

600 25 

650 a 

Courts u Ida 90 46 

1-1351 100 36 

110 27 

120 IB 
130 10 

140 5 

160 2 


P=Pllt jv«K5 



I 160 I 19 f 26 I 30 I 3 i 4 i & 
I 1B0 I 4IJ 12 I 16 I 7 I 10 I 13 


Feb. 29. Total Contracts. 2,631. Cells 1.958. Puts 679 
* Underlying security price. 
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’ HOTELS — Continued 

jrn .1 - ui-i skia; 
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021-4549881 


AMERICANS 


BRITISH FUNDS 


I <38344 I 
Ngk La- ] 


Wee + Of I YM 
- - I W-l Brt 


now 

m u>w SM 

35% 22% Abbott Lafr.ll 

34', Ll\ Alcoa IS 

Ml, 13 >• AmatSI 

ISV 875p Aok #a» 

331, 19i, tones E*preys«L60 
24 1, 14% Amer.MftKallrd.Sl. 
34«, 20% An*r.Nat.«n.Sl. 
1 15 11% AnffcanT & T. Co. 

14 A mix lac. 

36% 12 BttAAowruCenn- 
35% 22', Banters N-Y Slfl 
52ls 45% Bell Atlantic SI — 

b9 58% BHI South SI 

2tf% 124 VBeti» Steel M.... 
31*2 21% Bwni'j Fer. cl6%. 


DRAPERY — Continued 

tL* ( Stask I brio I-"! *1 lor 


ENGINEERING — Continued 


:ANS BUILDING INDUSTRY, DRAPERY-£ontinued ENGINEERING — Continued 

** fans r«r IPs TIMBER AND ROADS MOW I [ Ittri Hi i |th| now j | j+«j Kr. j jrwj 

28% -h SLOB - 2-4 l 1 |*«rl Bh I ItHf U» 1 Sadi | brie. | - | Net |nr|G*[«E High Lo. 1 Haro I MR | . | M |CSr|ert| W* 

26% -% SL2C — J* U ** *“* Met |CV|ert)P£ 137 198% IHcowDann lOol 127 1-1 HML3S 2-91 X512S.6 4% I 2 (BrisWOsiandlCbJ 2% |-% j — 1 ~ [ -J - 

-> 2* - ?■! 280 n« (AMEC 50p I 234 rt.O | -4 5.71 - 2«0 bso Howe of Fraser 284 -2 75 ] X9( 3 8(19.3 46 M BriL Steam 20p 90 h6.0 0A 7.«(IW1 


48 '30 

■£170 029 
220 145 
12% 4% 
2% ZW 
Ui 63 
80 61 
215 150 


- [ Net |n»|6rtl«E « If 


Price ] — I Act ICV] S*| P/E 



97 ...... bl-33 Li 

068 910%% S3 

210 7,0 0,1 

292 TLA Zl 

UN 2.0 2J 

75 -1 9135 3i 

207 -3 B.25 Li 

4500 46JZ U 
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48 1 22b srocwwM^. « +3«jf « I rj Mr. I ms ( ss 


Ji “J* *” H * 154 160 AOerteenOWL.. 166 t65 LO 5.6 8.4 1(6 House often**.. 139 7.6 Z2[ 75 B.0 48 21h BrgdAswe — 42 +3% OJ -- 0.4 — j# g§ 

-jl S 1 m? ’“si 23 10 ftHwOPumSp- 21 a— — — — 25 62 Jones (EnesUGu 75*1 -1 d3.9 9 7.4 « 65 3? BrouTsCaalOp- 62 +2 225 2.7 52 M £34 gyj 

Jf? r> — £1 40 22 PAflinniAHU®. 27 — 54 32 Udiei Pride 2I*>. 44a ._... ZS * 14 20 13 &»«*£»*. Iflp 36 1M 3.0 9J (43) .340255 

TlJ u OM “ li 84 3* ArndWelOp.-, 76 266 2.4 5.0(95) J5S « L** Cooper — 333 1352 5.6 3i 53 25 8 Brooke Tool 5p. 23% +% — - ♦ 90 48 

~y S- 2 ® ~ l* 2W 233 BPB Inds. 50a, 275 -2 tA6D 35 3.116.8 1®2 1M L*wrty 190 13J 1® 23 315 98 67 BrowR&Tawse 9M 3-8S 23 53 M jS m 


SSM SS - H LS LS GSTiS 


.MonVio.^. 326 [-rl | t3® L« 3.4 215 31 14 Bnwn (JofnU 20 f 1 - - -J- 


“ Shorts” (Lives 14} to Five Years) 31% 21% BwgFer.ciwi'. 22% -% %c - jj ^ 43 

ICOii ..._ U56 4.23 MjB^B^CorpU. ]» j « Z ft S S 

98% 92U E»eh.3pcl984 98% *{ t 8.47 B.47 £, 12* 2 £rS{ , , «S 383 

102 !i 100J1 Treasury I2pc 1984 . 203 ^ .. . 9.23 9^3 2 1 SJ* 'l «2n ” H ZW 168 

10711104*1 Treasury 15pc 1985- 105,’,-,', 4J9 4J9 rteSLiiTt ii£St 1512 ”55 73 ^ 

107 101 A Ewn.lipcCrrv.-S5_ 102%Jd ...... 9.49 9.49 g-*® ' M 36 

44% 08% Treasury 3pc 1985..^ S3", +% 320 853 {Si okI* « m “ 7 ,- 7 . 30 13 

102% 99% Treasury ll'jpi; 1985, , 102* +;, 1LM 9.M 2i' V, 1 * ~ H 7t 48 

10?. 95 Tre«8%peC«-85_ 9?,li -% 882 4J2 & & 1 “ H P* 


si? 1 *2 S !l? — 5‘f I *137)105 I Beltway. 128 '!!!!. 7.0 2.1 1A 72 210 131% Martin News 353 I 

22W “u 12 ” fj 2 I S t eo,ort “ -J£P 68 t3.«8 L7 7Jlu.l *240 30 Mrilins 5o...._. MB 

“B — I 60 I 43 mptt Brh. 9? _5 a5« ns TBlran 345 275 £U 


5.A 7 3 a 30 Uncroft K. lOp. 8 W 3.0 32 5J 7 A 

65 82 *166 126% MFlFimtoreRV 147 -1 »3.7 26 35 154 

t(L21 235 191 Marta 4 Spencer 226 +2 T5.1 2J 32212 

7J 72 210 131% Martin News. ^ 353 612 2.8 5-7 71 


5J 7.4 320 14a a Bu»loi*rt20p„ 320 +12 8.4 ♦ 32 * 44 

3^154 62 36 8urBMiP«ff_ 61 ..— IS 0.7 35 P*9 gj 

32 211 35 15 Butierf*td H«. 27 05 - J6 - 37 0 

5-7 71 ZB 10 Cam Ton! End.— 25M -1 055 * 2.0 • gs 


- - - - 550 30 


r - - 126 85 (AAH 126 — — S.62 Z« £« at 

W £34 260 AGAABK50.... £34 *02096 * Zb 4 

*340 255 AGB Reward lft> M7 f7J> 15 3J 2S5 

f. 90 48 AIM lOp *0 45.75 0.4 10J - 

152 130 WarooMeSreep. J3W ...... 9425 * 27 * 

T 56 38 Aannwi8w.lCV- «W -1 J2. * 61 | 

* 44 28 Maty Ltd. ™. » WU* 2J ^ « 

P** 83 59 4*a«r Sprats 1*- 76 . — f3J H 

T 370 215 AcrtiA General 2 85. — « 35- 

* 88 .16 Aen>Me«»«-. — .6*5 * 


dS.95 0.W ?Mgnt *110 1 61 
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103% 100% Exch. 12%pe 1985.... 
103% 99* E«di.ll%pc -86 
102% 97% Tress lOpcCnv 1986 
90*« 85% Treasury 3pc 1986-.. 
301 a 97,4 Excti. 10%pc Ct> *86 _ 

103 \1 100* Treasury 12pc *86 

98% 44% Treasury aijpe-BWbti. 

209.1 105,k EuA 14PCI986 

87% 84% Em* 2%pe 1986 1 

107% 103% E>ch.l3%pcl987 

300.1 95% Treas 10%pc Cm 737 
86% 80% En*equer2%pcl'87- 
100 95% Emrti 10'ipc M?.. 
43% 88% FiMlmg 6 'jpc8M7« 

98*,: 96 Treas 10pcl987 

86 Bn, Treasury 3pc 1487 _. 
104% 99% Treas 12pe 1987 ...... 

94% 89% Treasury 7!tfc^.vaa». 

101% 951? Exch ]Q%pc ”88 

98% 95 li Treas 9%pcComr '88. 
8T 75% Transport 5tac "78 SB 

96% 90% Trees. 9*?pe - B8 

206% 9V* Treasury llijpc 1489. 
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Abbey Unit T*L Miff*. ta> 

1-3 Si PaU'i CburthfiriJ EC4P 

HWi Inwme .... , 

Gife £ Flirt in. ... 116 1 12? 5* 

High Inc Equity— 00.4 64! 


2St£E£* 01 «; 

Aim A tmgj. Tl. ... S5 9 6fl< 

Capital Rewrarfe) - 52.0 513 b 

Commodity 4 E"ii' ■ 70 3 8M® 

General _1. ... - ™. 910, * 

Ax Unto - ... TfJ BS.l 

■JS Emer^im Co’S... Ml « < 
WorhloMf Bond . — U&0 l«.l 
EqutUjPra* --1294 130.« 


1-1.51 173 
Uo3 305 

-0.3 0-80 

\-m 306 


UK SmcWM FM< . 

OiipR 168 0 

Growth Gill Trust W.3 

Recovery 68.1 

Smaller Cos - 929 

Spec Mfct Sits. ... J*3 
UK Blue Clio . ... 596 
High Income Foods 
Nat MW me - . 11174 
Extra lot By 


73Jhdl - 
50 2 -03 
73 <* +0.1 

1002 x 1 .. . 
sni -os 

M2 -03 


in & Growth-.'... - . UU 

PreOSbare* 

Sector SpeetoUst F««M 
Commodity Shares . 1147 9 

Financial Secs. 1563 

Goto & General *05 

Inc Leisure Mh. M 

Inn 1 st. stones ftl 

Pros. Stares. - 33 2 

Unm Energy 706 

World Tech- H4J 

Dwira Ml 
AmcHwi Growth 
Am. Smaller Cm 
A n Spec. Sits .... 

Aisuauan Growth 
Far Cast -. ......... 

Hang Kg PerfoKiee 

ml. Growth 

Japan Pert. Til..... 

Japan Smlr Cos Ta 
Stnol Fern 


-Sg 3.4J 
-0jJ 023 


... 2.26 
... J 2J6 

-0.J 055 


+03 3.71 
-0fi| *15 


Attkca Norm 

1. Worship Sl. EC2 
American Tech Fd. . 

Inr & Garth Fd 

PaaiicFd-... - 

Secure Income Fd. . 


Soecul Sits.... 1609 

InZZ ?d . r LL.. 223 8 2406] -l.«j I 

EWTOI Fd MS 4 JIM ....J 

ShWBCo’sFd. 262.0 2820id-4g . 

Jap Tedmotoar p*8 b4.6| -Huj < 

AUted Untt Trusts United (A.) ffi.) 

RmtSSi 1 ^- .I131J MMrt-OS] 1 


126 ft — O 
43.M -O. 
1317 -0j 
28.3 ... 
19 Oil . 


CapnalAoL.-.. |Ui7 

COHM. £ Ind N2 6 

Domestic _ j(8 0 

Grown 1157 9 

SfoeM 1330 

Exmnpt Funfo 

Exempt- — 2 * 3.6 

Ex. Mk. Ldn |50 3 


Growth & income TtL . 853 

Cauul Trust 1604 

Balanced Trim. 228.7 


Acorn Trust _ 1533.0 




841 -0, 
17 a: -l. 
&5a -0 


High Inane Trust ....[143 0 153W -0i 
EOurty income Trust K1J 86 0 -O 

High Ve« Trust W9.7 106.7-0/ 

Go* Sees Trust —.. .]291 3XlJ ... . 

Mansttomi Trart* __ 

lotenabotal Trust.. 53 0 56 7m -0. 

JaMn Trial 546 58.4 -0 . 

PaeHtc Trial _ . 1045 111 « -OJ 

Amer spec Sits Trial «4 *32] -0.] 

Sta g/wnu Trust.. (l296 IWbj +OJ 

SR33toMWue_. [1292 1X21 -Oi 

GM Grnwtn Trust .....310 331 , 

Smaller Cc"s Trial ... 872 .931 -f 

2nd Sir Co’s Trust .....115 0 1231 -0 

RrcMry Trial 47 o 50 2 -O- 

MetUwiCiSY Trust »5 103 2 -1J 

Owrvsxs EanmgjTsi. 1201 1203 -Oj 

TeeWow Trust. [793 8*8] -ai 

£m«pt Tmti 

income Exempt Trusts* 7 94.91 -« 

Far Ena EmvSx Trim. 108J 116-5 -O' 

Smaller Co Ewnpt Tsl 1544 U54 . . . 

U.SA. ExemnTrust.|l96.0 209.7] -2J 


56 741-03 092 
58.* -0 1 0.01 

1118 -05 OM 
*32 -0.6 0.73 

138.6 +02 152 


i3a a -oa *az 
33 1 3 « 

933 -r: 237 

1231 -0 1 2 75 

SO 0 -03 320 

103 2 -IX 172 
1285 -0* 334 

84 8 -as 0 93 


BS. Furo Ml 5 

B S. Accum 680 

Financial . - . 788 

Growth Aewi ...... 138* 

Gmwth income-. . -26 
High m eune ...... .. 182 

IflCDDf ...... ... W r 

North American 493 

Orient . «20 

Rromety — .. 23/ 

Technology - 1*0* 

Exempt?! P37.4 


64 8a -0 5 
150* -03 
100 7 -02 

Si -0.1 

44.5 -1.0 
*5 2 -0.7 
36J +£l 
154J -if 


Buck Tom Feb 23 OS0 

Accura tic Fed V3-..mtS 
CcntrrhfH) Fa Feh 29.170 6 
Accum IlnT! FeS 29 . 1109 9 
Marlboro Fd Feb 28 .Ml 


Anderson UnH Trust Muagen Ltd. 

62. London Wall, ECZB 7DQ 01-639 1200 

Anderson U 7 fULO 1195J . ..J 22$ 

Anthony meter Unit Tct MgmL Ltd. 

14, Wide gate St. London El 7HP. 01-377 1010. 
Wider Gwtn Fd. Inc.. 1533 SJ h .. .J 150 

Do. Aceum |?1J ?6 a| .. ..] — 

Arfauthnot SacurtUes Ltd. fa He) 

131. Fmsbury PatemenL EC2A 1AV 01-6289876 


lAccun uts)Feb25 , 
Smaller Co's Feb 23.. i 
IAkwd On) Fed 23.. | 


Casual Growth. .... 

(AnunuUUOnl 

Commodity 

lAcCumuUtian) 

Withdrawal)... 
eastern & lntenad. . 
(bio Withdrawal) ... 


-03 Z37 


Finance & Property 
FmeicnCwtHStorl) 


FmeiaiGwaiblnrll 
G« & Fixed «6 

iAccurmaasmi) . ... Hi 

High income «4 

(AccicnuUtion) 1209 

Managed Fund MJ 

North American 569 

Preference ... ?4 j 

(Accumulation).... . >4.7 
Smarter Companies -. 76.4 


102 7 -I i 
1631 -1 j 
41 1 - 0 
B7.CS -Li 
Sl.cc 
37t -a 
594 -OJ 
■worn .. . 


-07) 192 


]M5a_ai( 7 28 
57 jS ] 9.18 


KSCAsdB! 


130rd ... 918 

*8 1 -0.7 — __ 

615 -2X 1O0 

26 4 +0.1 1L76 
69 5 ... 1176 

825 -02i 12* 

859 -02 12* 

10.9 250 


Archway Untt Tst Mgs. Ltd.faKc) 

317. High HMtorn, WC1V 7HL 01-831 6233 

Archway Fund 083 6 197.41 . J tM 

Artthmy Growth Fund |30 6 3291. 1 199 

Prion Feb 23 Next sub day Mar L. 


Prwn Feb 3 Next sub day Mar L 
Arkwright MaisB cement 
Paroooage Gdm^ Mandxm 061-834 2332. 
ArtangM Fd. Feb. 28. |1*6J 1555| ... ,| 3J4 

AUbnta Unit Managers Ltd 

1 Founders CL. LotMwy, EC2. 01*00866* 

Jao Far East [462 58*] -C.4J 1.00 

flattie, Gifford A Co Ltd 

3 Glenfmlas Sl. EdMmrgh. 031-22S2581 


Income Jan 31 115328 — f .... J 

Dc.Aeam [367.73 — | ..._1 


Japan E* Feb 22 1175.4 

Ml Ex* Fed 15 (2469 

BGPPNt Mae l 


ZZ. 1175.4 18454 1 029 

5 H46 9 2603 i 09 

IS [2395 £53 .. J — 

i dealing day- ‘Uwudwised. 


Barclays Unlearn Ltd.OXellg) 

(imam Ha. 252, toatford Rd, E7 01-534 9544 


Unicorn Amcrca-.-.. 

Da Aust Acc 

Do. Austlnc. ..... 

Do. Capitol.... 

Oo Exempt Tst 


GW & Fid i*L Inc. 
Cir. Pacific Acc_. 
. Ctr. Pacific Inc. .. 
. Growth Acc 


126.fi —1.5 
1*65 nl -Oi 

zti 

15b e -a? 

US.lw -OJ 
84.7 -OJ 
5* JK . . . 


Inon. Growth Tst. 
Pre< A Gilt T 


Da. IncomeTrusl .L 

Do. pH. A'm. TH.__.fi 


84.6 -0 7 
115 « -07 
197031 -02 
*7 0 +OJ 
123.4 — OJ 


Confederation Funds Mgt Ltd. (l) 
50, Chancery Lane, WC2A 1HE. 01-242 


Cuiaty Bank U.T. Services Ltd 
Miaagcts of NatWest Unit Trusts 


Do. Uni* Tech Inc 

Do WTdwioe Tst 

BTM.ln.Fd.Aa. 

Do. Income ... 

Do. Lenue Trust..... 


47 C -0 7 
47.E -0.7 
9250 -09 
198.7 -0.7 


Baring Brothers A Co. Ltd. 
8. Bfaheosspte, EC2N4AE- 


8. B*stxwK»rte, EC2N4AE- 01-2838833 

etac==w & ta rrj ss 

Not sab ay Marsh 6 Ipr noonl 


Bishops ga te Progress toe MgmL Co. 

66 St James's Street. SW1A 1NE. 01-493 C 


161. CUeqnlde, EC2V 6E(j. 

Extra! nc. JU0.7 

FTnlrCU! ... „...Z]82J. 

Gilt S^ategy 1475 

Growth I mi* stmmL. J13Q.2 

I nc o m e BC9 

Japanese A Pac-Gth .170.4 
Nordi Am-Gwth. Tst-j83J 

Portfolio In. Fd [123.7 

Recover* Trial J9LB 

Smaller Companies _|122J 


119.C -OJ 
882* -Oj 

49.9 -OJ 
193 7 -lj 

86.9 -OJ 


66 St James's Street. SW1A 1NE. 01-493 8111. 
B'gwe Prog Feb Zl_.|50a0 54451. .. 200 

AccUmtsFeb2i:_.ib74 7 723 J ... 2.00 

tSMEbJff x S:i ? its 

Aon Feb 23 ML2 865 ..... 215 


Craton&mt Unit Tst Mgrs. Ltd. 

Electro Use, Temple Pi. Vic Endv WC2. 896 7766 


BSSSEEi IN II 


Aon Feb 23 |8L2 865{ -...4 2(5 

Bridge Fund Managers (a He) 

R*Cb Hse., IQug Wfltam SL, EC4. 01-6234951 


MM Mount High Inc.*. .57.1 59.W .... | 6.69 

*0=3$ «:8i|ii2 

WMeeMy deal mg spy Wednesday. 


18. 

Income* B64 94. 

Capital Inc4 N2J 99. 

Do.Acc4 016 J 124. 

Exemott 0995 21* 

I ml. Recovery Inc4._p0 5 43 

Oeall^fuevjWeifmwf Prices M 


& 

94J 458 

99.2 +0.7 1.99 

1218 +IX 1.99 
a* 0 ... . 3XM 
437 -0L2 19* 

568 -az 194 
FcbaWiitarthL 


Insurances — continued 


Albany Lite Assurances Co Ltd 

T DarV at Lana. Potters Bar. 0707 142314 
Funds 


Fixed Int 113.2 119.2 
IndexLkdGt 88.7 93.4 
Cash _ . 10.7. 103.9 

Krimw SuHa — PcnUony 


Acc 649.1 
uro Fd Acc 98 0 
. IkertPenAcc *31! 
Gt MnPnAcc 254.9 


J 40 Pen 70 132.1 139.0 

AmPnFdAC US! 121.2 
Properly 238.0 2505 

MollBPnAe 530.7 553.5 

Colonial Mutual Group 
24 Ludoatc Hill. EC4P4BD. 
Capital LHe Assurance 
Kev Int Fd — 127.95 
Pc mb" In* Fd — 1 26-46 
Eou.ty Fd 109 .Bfi 113 64 
FxdlntFd 105.63 111.21 
P rooty Fd 1 S2.U2 108.44 
Cash Fd 101.43 106-70 


683.2 -1.8 

IPS! -1.3 — 

453.7 -O! — 

268.3 ... 

zes.9 -2.7 — 

139.0 -1.4 — 
121.2 -1.3 — 

2505 +0.1 

553.5 - 2.6 — 


Managed 97.8 

UK Eouity 99.9 

Inc Eauilr 93! 

Property 96.4 

Fixed Int 96.4 

IndexLhdGt 95.2 

Cash 100.7 


Continental Lila Assurance PLC 
84 High St Croydon CRO QXN OI-GBO 5225 
Equity Acc 180! 189.6 — 


Prootv Acs 160.6 
Int Ace 150.0 

Manaqd ACC 172.9 
Spec Sits 138 7 

Pen Int Ace 142.5 
Pen Pro Acc 179.0 
Pens Equity 213.5 


Col Myl utg iPcmwa Amuittnl ' 

MdCdA.'B 1DZ09 107.47 .... — 

MolnyA'B 102 43 107.84 — 

Commercial Union Group 
51 Helena. 1 Unoershafl. EC J. 0.1-283 7500 
VarAr ArFb25 — 158.87 .... — 

V arAnMarZ — 34.48 — 


Pen Mv ACC 16BO 177.7 — 

Gilt Deposit. Index Fund prices available 

_ on request. 

Crown Life 

Crown Utc House. Woking G171 2 1 XW. 


VarAnMar2 — 
Prime Series — LHe 
Managed 133.3 
UK EeuiCV 1 38.5 
Int Eouity 125.9 
Property 104.5 


PcnMnyAce 129! 
PenMnylnt 117.0 
PE Coronet IBS. 5 
8r««ins£aFd 272.4 
Stra: inv Fd 1 54.4 
Heritage Fd 149.0 


0468 >2-5035 

-0.3 

+ 0 ! — 


Friends* Provident Lite Office 

P-aham End. DoHiinB. (0306) 885055 


Life Funds 

Cash i Aceum 99.1 104.4 . . — 

UK Ed Acc 116.6 122.8 - O.G — 


Financial Times Thursday March;! 29^4 


Britannia 6p of Untt That* Ltd fa) <C> fg) 

31 nn ^4'^°s^^ 

Brtumu Viewooim 01473 0048 


FT UNIT TRUST INFORMATION SERVICE 


SKfi Manage me fit Llmtt«t 
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Cnrwn Urit Treat Servlets Ltd. 

Crown Life Hw, Woking GUS1 1XW. 0*862 34033 
Crown High ine. TnisU14*.l -0.11 6JB 

Crown Growth Thai. 1 17? 1 l*02d| -09) }*? 

Crown Amer Trust... |»2 fS] -I*| 160 


Govett (John) Unit Mngt, Ltd. 

Wlndhesw Hie, 77, London Wall, ECS 688 5620 
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Properly Fund (7132 . 22* 

Eoutcy rmxl —PlJ ' . 


£^ T Lte~pM Vlr^Man C^ttttteHc) 03 


m 


m Dad Tnmt Hm 
totodtoy Udt Trad 


Ltd. UJ tae 
■nLNLCa) 


A 195.7s 

MLA Untt Trust Mgt Ltd. IwSwe totTitoL Ui. 

Wi*a=Jflr VdaeSRHH 1 


Swiss Lite Pan Tst Matt Co 
99-101 Lmxton Rd, SmenMto. 
Equity DM.' K72J3 UgJ 


S e I t rave Fund 18*3 

Money Fund 1*5.0 

ProoTd S»r.* m .. 212-3 

Equity Scr. 4 783 - 

Man.Ser.4— 251.7 

Cww/Money Ser. 4... 147 2 
Fined Int Fd-Ser. 4.. 1534 
American Ser. 4 163.2 


0732490161 

'EjJ 

.] 109* 

rd 1*. 


High Inc. Ser. 4 .... 

Indexed Inv. Series 0 ■ 
Japan Ser. 4..., ] 


Fixed lot Acc-t — .-J 
■Prices on Fab 0 


(Prices m Feb L Next dealing 
TSfl Untt Trusts Cb) <e) (y) 

PO Box 3. Keens Hie. Andover, Hanes, SP10 IPG. 

Do. Acorn [73.4 793-0ffi 131 

TSS Extra lacarae — P2.3 77Bdf-ag 6.IB 

Oo. Accum [77 q 8ZJD -03* 64® 

TS8 General Ypl 18553-03 3^ 

?5iBGatSi'fi5Ti;~g3s afl W 

WB^ropme."i;_^^?5 lHw f-» 

Do. Accum _-__.__[l76* M9.7) -l.ffl 5-26 

tsb Pacffic m 2 iooa -0b] ftK 




66 SL Jamefl St, London 5W1A INE. 

01-493 Jm 

GAM £ & Ini Feb 17.J104J ULOI i 31# 

G.T. UM ghmntin Ltd. 

16, Fmtoairy CJrcoLEC2M 7DJ- 01-62SBU1 


hwstiu— I Sank sf Mud ta) 

PranrtteUTAdmhL 5 naytefoh "^^59 

Bho uro Brit A OV.. 1803 M3B ) 243 


Price Feb OlHk mb toy Sb'S. 


Manttte Man agement Ltd. 

SL George ■» Way, Steeeimge 

GrtiAFxd Int 067 S8J 

Growth Unit* 034,7 144_ 

High Inc. Unit Ezjf 67.! 

todTCraarth (Jm Tnin-1694 74 j 


0438356101 

l-Mul 29% 


:■:} W 

Income 40 50Oe -Z.fi 7.50 

European U05 llSBn -20 0.90 

U.5- & General H.4 *43 -06 5Jb 

Tech & Growth— (3.9 607 -14 040 

Japan *■ General U42 122.7 ..... 02D 

Far Ecst&Gen— 7*4 BOj 100 

In te r o mi oml 79 6_ 85 -5x -15 030 

Pension Exempt. 5637 593’ 110 

Liquid Reserve.....— (947 99if .. ._) 350 
Bartmore Fund Managers ta) (u (g) 

2 Sl Mary Ain, EC3A8BP 01023 1212 

Dealkig top 01-629 57; 


Key Fund Managers Ltd. ta)(|) 

72-80 Gatehouse Read, Aylesbury (0296)59*1 

Key Fixed InL Fd. — _ J569 024*^2157 


Mayflower Management Co. Ltd. 

1400 Gmhwn St, EC2V 7AU. 01-6068099 


foenme Feb! 
G ene ra l gb; 
fob Feb 20— , 


Mil 

KMgefMd Ma nag smant Ltd. 

20-84, ftaoemlarr St, Lomfoit EC2V 01-588 6906 

<1 KSSiVuf=:^, 8X133 i£ 

4.67 HJA- Htrtfas*hfld Asset Managanent 

L*5 SL SwHhhrt Lane, Loteoa EC4. 01-2805456. 

uss aeizJB $ 

nnng NB America (Itol.— . 2273 241JB -z3 029 
TV2 NC Amertoi (AaJ— . 2*9-* 256jS -Zd 029 

NC Japan Fund - 733 992} -oil — 

fS NC Smaller Co's 103.0 ?Sf3i3 +53 2-15 

1JU NC AeaencanProp*.. Ki'JlJ 10 gll _ J — 


C0.4-. 707 

OI 151 

Si I 


Pemfora Fined ml J155A ' 

Pi ni ons Indexed hwnM2 

PMtoro Japan P*64 . 

Albany Lite Assurance Co. Ltd: 



, yr - 

, • . W 5 - 

0 *' 


*■ ‘ M J.< +V 


A Darios Lane, Potters Bar 

Eoirtty Fd-Aec. 1*405 

European Fd. Acemu. WS 

FIxedlnL A ee. B*S5 


0707-42311 
-S* - 


Ud. Money Fd. Ac. _J 
Hitt. Man. Fd-Acm.-l 


M:=. 


NSS«riBm'F(tjS“ 


-5-3 

7 47 ' ' . 


TSB Pacffic 


American Trim [63.4 ( 

Australia nTnnt 73 S 22 

”»4 

Extra Income 312 33 

Far East Trust —™ AX 

Fixed lot Fd 7*J 

GU Trim 27 J 

Global StraL 


C resent Unit Tst Mngrs. Ud. taXg) 

*, MrivtOe Crov, Edloburgh 0 031-226 3492 

Cm. Growth A Ik.... tt.6 B&ic -O b 4 6S 

Cm. High. Did M.8 75J -02 644 

Cm. Internalloml-.. U6J 1365 100 

Cm Pnowces 27.0 29J -02 2 06 

Cros. Tokyo 894 96J 026 


Global SiraL (DM.) ..« 
GoM Share Tru4(xJ-lj 

Hfob Income Tit — 

Hoag Korg Trust 

Income Fund — 


Jmron Trm.. h 

D8G Ene>V Trust —l 


KfilAsHi 



KMmmrt Benson Unit Mangers 

2D. FeoditeCb SL. ECS 01-6238000 

KB UK Eqty Gth I 
KB UK Ecty Gth ‘ 

KJLFd. Inv. Tgs. 

KB.Fd. I n.TiLAcc 
KBSmbCoVdlte 
KB.Sm.Ci».F<LAcc.. 

KB High Wd. Fd. Inc. 

KB H>gh VM Acc 
KB Ml Rec Inc 
KB int RecAoc 
KB Wwdr Teen Inc 
KB Wwidr Tech Acc. 


McAnaRy Fond Management Ltd. 
HrglsMxe, KtegWOnam SL.EC4. 01-6234951 
Detohj inc. Tg. Acc. ,.|W4 66JI .—4 6J5 
DrioW Inc. Tst mc-Ki, cog ....J 6^ 

Glen Fund Agt. 0715 18Z5I Z.TO 

GfonFialdlae.— ZJUH4 U64I — J 2.98 


M nb period April 
f (IMT 


MCPisp* 11»0 ( 

Hen sab period J 
*Unao 0 l 


Do. Accun »*.* 1014) —04] 0.06 

TSB International 1186.0 2O0 °I -1-6} 158 

Do. Aecron — — — bgl.5 Six— 19} 08 

TSB Shat Opps-.--.Ky *1^1 -oj] 2*2 

Dn.ltam-~_. ..HU 49.7] ...3-2.42 

a ft Target Fuad Ma n ager s Ltd. - . 
Target Home, Gatebe u te Rnad, Ayirsfoxx Bucks. 
AyMnuy((B%)59n] • ” • 

Small Co.'s FA |M.4 744[ -07T 028 

Target Tst Mngrs. Ltd. ta) (g) 


Stode Etobaagt Dtelfogi Page Sal ... 

Barclays Life Assor. Cat Ltd. . 

252 Rsmforil RcL,E7. ' (0-48455*4 

isssssfe-^Pf WM - 

Do. Inrttal. 


6-» Rowan Unit Trust MngL ta) 

City Gate Hse_ notary Sq, EC2. 


(lux. Mngrs. J. RothKMM lax. MngL Ltd) 
Target Use, Gatebie nLAytottwy W* (0296J5941 

Coo»n«aw 1111 119S -L2J 13* 

Energy *9.9 53.7 oS 

Gold Enrd Inc. —. B82 953 ^04 23} 

GoM Fond Acc.—— 1547 1672 -11 231 

TedxxrtogyFund 395 425n -05 t24 

Randal IKS 14*1 -p 2.90 

GHt Capital — — — IJJ .3964 -03 325 

Gfll Income- — — 1054 liOOn 938 

InveSbnentTrtet ST2 934 -05 221 

Special 5ttaatlgto-~ h82 733c +04 Z22 


1*3* +03 321 

834 +03 642 
1219 +03 652 

57 j +03 258 

575 +01 238 

46.10 099 

*5.7 -03 099 


After lean Feb 23 

Mencap Unit Trent Mngn Ltd ttKOIg) 

Unkorn Hie, 252 Romford Rd, E7. 01-53*55*4 jWj i.Ma 
Mencap 1807 84.7] -0!| AD {gMMnett 


3oS-fi 


Mm c u ry Fond Managers Ltd. 

30 Gmtam SL GC2P 2E0 01-600 4555 Ext S29 


L ft C Unit Trust Mwg — i eid Ltd, 

Plercy Hse, CopthaO Av, EC2R 7BE 01-5882800 


Lfi£ MO A Gen Fd —^07 ““'-I oS 


Lawson Fund Mi i i ag n t Ltd. ta) (c) (g) 

43, Charlotte Sq. Edlabiirdi ENZ. 001-2256001 

Amrrican Growth— MM3 4931 14 

Commodity Mil 493 3.0 

□nriooe Squire Tt 59.9 601 ..... J O 

Penny Share — — W 155 167 ’7 

Aiotralfon & Pae—Tl 94 105 -03 06 

High Yield Iwmne _F Z14 23.6 10.0 

Htoh yield Accum _F 03 254 100 


Afteriran Growth— 
(Accum. Units)-.— _ 
European Fone 

eais±=: 

( Acorn Units) IT— 

lie Recovery 

IroemateAU 


FMr East Feb 21 
mq Royal Ute FL Mgmt. Ltd. 
nil New Had Plate, Lhmrpool LW 3H$ 051-227 *422 

035 Equrty TruiL 06.7 XM -031 3JM 

037 IntrrtetiomI Tnff — JSj 44.9^ -0 aJ 069 

Royal London Uatt Tit Mgrs Ltd 


1= k rnmm mm a 




(Accun Uts) 

Exerapt Feb29 


(Accun UD)Frt.29;[l« : 


6SJ1 "mertcap PM JAB-U JV5im -OS LOZ 
fc.ol Jmwte Brow* TitM -2 Mia - 03 J 633 
5Z1 Special SHteUom T^P*4 SBJ[ - 03 ] OJb 
RoyM Tst Can. Fd. Mgn. Ltd. 

4050 Cannon St, Lonfop EC4M 6LO 0W36 6044 

a “ffitesjsa j* 


American Eagle ' 

U3. Special Bod Ftf. 

Japan Fund — . 

Malaysia & Seam __ 

Pacific Income 

Pacffic Re Im ; 

Aurtral Ian Fd. — ___ 
Worldwide Capital .J 


1108a 938 

934 -0S 225 
733b +0* 222 

-09 0.41 

473 -0* *21 

*3.1 +03 B.SS 


Extra Income 

Prereretee Store — 
Equity- — . — _____ 
Prolnsioaal— ____ 
Equity Ex Feb 28 ..- 
Equity Ex Acc Feb 2fl 


674. -03 739 

16J 10*8 

809 -04 * 22 

370 3 -07 288 
046 333 

910 .9 3 X& 


Da Initio). 

IrteraatMraJ Aocan. 

Do. Imtfol 
Muagte Accun. 

Oo. Initial 

Money Ac 

Db. Initial 

oJ^SSaf 060 *" 

America Aeon! 

Da Initial— _. 

Australia Accunv— 

Do. LrttW 

Financial Accun. 

Do Initial — 

’50D r Accun. 

Cg. Initial OZLO 

Greter. Pac. Accun.- 363 J 

Da Initial U56J 

Income .Accum I131JI 

Da initial 

UnhenU Tec. Acc. 

Da Mrtte 

Man. Pan. Accum 
Da Initial — 


157.BI XJ > 


482 V_ .— 
®7 — 

921 : •; 

119.1 -Ii 


1U1- 


GlIt-ErtaPem. 
Da I nmol 


Money Pens 
Do. Initial _ 




■‘1 ;• 

I ri ,-r >■ •• 


P l_sa-, 


— Fixed IntAcc 10S.2 lpf.7 


IndexLkdACC 90.5 95.3 —0.3 — 

Mixed ACC 106.9 112.6 -0.3 

O wasEnFd 100.7 106! - 0.6 

Property Acc 99.9 105. Z .... 

Pension Funds _ 

' 9B.9 104.2 


PvnsLkdGtln 93.9 .98-2 + S 1 5 — 

Pens LkdOtAc 95.7 TOO 7 -l-O.fl — 

PrnsDepInt 140.S 1*7.9 .... — 

PensDepAcc 153.7 161.8 — 


Cash 96J 

PcnMxdlnt 100.4 


Cash Can .... 

Cash Acc 101.7 107! . . . . 

UK En Cap 109.B 115.6 -0 0 

UK ieAce 112.9 11B.9 -0.7 

Fixedintcap 10Z.7 loa.Z +0.2 
Fixed IntAcc lOSS 111.2 +O.Z 

IndxLkoCao B7.9 92.6 -0.3 

IndexLvdAcc 90.6 .95.4 -0.3 

Mixed Can 103.= 108.7 -O.S 

Mixed Acc 1 06. Z 111.8 -0.3 

OMi-.Fd-B.ee 100! lOS.i —0.7 

O’seaiAce 102.9 ios.4 -0.7 

Property Cao 9S! lOfl.Z . .. 

Proocrtv ACC 97.9 103! . . . 

General Portfolio Lite Ins Co Ltd 


Henderson Administration 


26 Flnsburv Sq. London EC2- 01-638 5757 


High Inc 
Gilt Edged 

f ao Growth 
ccnnologv 


Soec Sits 
N America 
Far East 

ProDertv 


Crossbrook 5L CheshunL Hens. 

Waltham Cross 31971 


PrtflnFdlnA 257.7 271 4 

PrtfloEcCap 244.2 — 

UK Eouilv 101.6 107! 


Smaller Cos 94.S 99.6 

Gilt Plus 94.5 99.6 

Gill Plus 88 96.0 101.2 

Flxedlmoce 96! 101 5 


Plosion Fund' 
UK Equity 
Fixed Int 
Soec Sits 
N America 
Fir East 
Managed 


Managed 98.3 103.5 — 

Inter Man 9Z-5 97.5 .... — 

Guardian Royal Exc hang e 
Royal Exchange ECS. 01-283 7107 

ORE Pensions Management Ltd _ 

Pent Pro Int 1M.9 137.7 +0.4 — 

Pens Pro Ac 143.2 150.7 +0.7 — 


162.9 

171 .5 

-0.4 

97.9 

103! 


138.4 

166.8 

— 0.5 

156 6 

164.9 

— 0.4 

149.8 

147.2 

-0.9 

186 3 

106 it 

-0.6 

191.9 

202! 

- 2.2 

197.6 

208! 

- 1.2 

1 18.0 

124.3 

+ 0! 

188.4 

ifi.S 

— 1 .2 

119.2 

125.5 

+ 5! 

119.6 

125.9 

+ 0! 

95! 

100.2 

+ 1.0 

89! 

93.8 

-0 A 

*115.8 

121 .9 

-OJ 

116 7 

121.8 

-0! 

119.6 

125.9 

— 0.6 

9B.7 

139.2 

103.9 

146.6 

— 1.3 

— 1.0 

114 4 

120.5 

— o.S 

103.6 

109! 

+ 0! 

lOU 9 

11 4.7 

+ 0! 

103 6 

109.1, 

— 0! 


Do Ora 1W1 -3 
Pen Eq Int 104.6 
Do Ora ims.3 
Pens Inti 103.4 
Do Ord 104.4 
Pens Proa Int 96.7 
Do Ord 97.1 
Pens Fxd Int 97! 

Da Ord 97.6 
PcnsIndLkOln 92.0 
Do Ord 93.0 
Pen Cash Int 94.2 
Do Ord 97! 


Commodity Advisory Svea (loM) Ltd 

48 Athol St. Douglas. loM. 0624-20045 

Com&FFAc 53.40 55.63 ... — 

Com&FFd S3 .40 55.63 ... — 

Next dealing date Feb 20. 


Citibank (Cl) Ltd "Ctt'ifunds'' 

Green Sl 5t Heller. 0 


Skandia Life Assurance Co Ltd 


150.7 +0.7 


CatHtal units orices available on request. 
Kinsman Assurance Society 
43 Charlotte So. Edinburgh. 031-225 6166 

Life A siur 222.5 227! — 

Savings Nrw 12B.9 1316 — 

Savings Fd 219.3 223.6 .... — 

Liuerty Lite Assurance Co Ltd 

Station Rd. New Barnet. 01-440 8210 







174.2 

1B3.4 

— 1.4 

— 




• 





106.8 

1 14.5 

- 1! 

— mm 

1174 



— 

11H.9 

1 17. 8 







— 

130 . n 

137.7 


— — 


141.3 


— 

190.4 

209.4 

- 2 1 

— 




— 




— 

96. S 

103.7 

-2.7 


113. 9 


— 1 A 

— 

11SJ 


— 2.2 

— 

120! 

126.4 


— 




— 

160.9 



— — 

166.3 


+ 0! 

— 


Green SL 51 Heller. OS 34 -70 3 34 

U.S.SF0 SI 0.635 + 0.<i07 — 

£ Sterling Fd £5.3oa +o.oo3 — 

SwFrancsFd SwFrzo.521 +0.006 — 

Jan Yen Fd Y2. 075. 531 + 0 . 82 a — 

Deutsche Fd DM20.272 +0-002 — 

Managed Ftt 110.290 -0.011 — 

''Clllcare" 

CItIcareFebIs 9.225 — 

D unvote Lid 

PO Box B87. Grand Cayman. BWI. 

NAV 3154.75 ... — 

ESC Trust Company (Jersey} Ltd 
1-3 Seale St. St Heller. Jersey. 0634-36331 
Internatio na l Income Fond 
US* Do Sht A 31.3321 +0.0003 8.03 

Do DIM _ *1.0029 + 0-0002 8.03 

Mad Cur 5ht B SI .1720 — 0.0003 6.29 

Da Din *0.9475 — 0 0003 6-29 

Eurobd Long Tm SZ2 40 .. . 9 IB 


European Banking Traded Currency Fend* 

I IK onie *10.2 7 10.586 +0.020 — 

Capital _ 510.27 10.598 +0.820 — 

Sterling Prices Indication only 

Income £6.90 7! I — 

Capital £6.90 7! 1 ... — 

• Offer price Incs STL prwHm charge. 
Fidelity International 

0 Bond St. St Heller. Jersey. 0534-71696 
Dl'r SrtS Tttill 3110-02 +0.02 9.01 

AmVlCoinPfM 100.30 .... 3 00 


Lewis A Peat. Clarke (Guernsey) Ltd 
PO Box 147. St Peter Port. Guernsey. 

0481 23488 

Commod Fd 89.2 93.6 .... — 

Lloyds Bank International. Geneva 
PO Bow 438. 1211 -Geneva 11 tSwItzeriandi 
0481 24BB3 

Dollar 5101 J) 104.3 .... 10.0 

Growth SF905.O 984.0 .... 1.3 

Income SF2940 3OS-0 .... 68 

Pacific 5F 11 5.80 1Z2.S0 .... 1.0 

Lloyds Inti Money Market Fund Ltd 
PO Box 136. St Peter Pan. Guernsey. 

0481 24983 

StarlipCI £10.191 +0 017 ... 

DOiierCI 320.409 + 0.030 ... — 

Naxi dealing heb 29. 

Lloyd's Life (isle of Man) Ltd 

Bridge Hse. Castletown. loM. 0624 824191 

SAIF 108.7 112.7 — 

Management International Ltd 
Bit or B'mea Bldg*. B'mda. 809-299-4000 
Boa IttFC 516.95 17.13 .... — 

Bda IBFI 111,27 11^40 — 


TyndslI-Guardien Management Ltd 
PO Box 12 56. Hamilton. Bermuda. 

T-G Amer . 320 . 22 ....- 

T-G Money 322.23 

T-G Eurobond S1S.91 .... 

T-G Commodity *20.90 

T-c Mortgage rt20 7| ..... 

T-G Overseas 3113)2 ■ .... 

T-G Pacific Y2! *9 

T-G Wall St 324.20 

T-G GOM 39.75 ~ . . ... . 

United Fund Managers lid 

16-18 Queens Road Central.. Hong Km 


■ 

i ' • 


S&MIvT 31 0.86 . 11-3* 
Yamaichl Dynamic Mngt Co SA 


10A Boulewd Royal. Luxembourg. 
Dynamic Gwth Fd 310.11 




Money Market 
Trust Funds 


OVER-THE-COUNTER — Nasdaq National Market 


Station Rd. New BarneL 01-440 8210 

Fund Manager*. Touche Remnant 6 Co. 
SelSecA 24 8 26.2 — 


For price* of CaMtal Unit* and Guaranteed 
Bixlc Raiax pie ue phone 0703 334411. 


Bda IBFI *11.27 11.40 — 

.. J Pr .'£” Jt Fee i 24. Next dealing March 1. 
Bda IEFC *9.77 9.98 ”... — 

Bda IEFI ..39.68 „ 9.B8 — 

Price* at Feb 1 5. Next aeaUeg Feb 22. 

Manufacturers Hanover Geotun da 

PO Box 92 St Peter Port. Guernsey. 

. _ . 0481 23961 


Norn APR Ine or Notice 

Mallinhall Ltd 

36 Berkeley Sq. W1X 5DA- 01-499 6634 
MariullMyFd 8.8S 9!8 Qtr -Call 


IteTL- 


AmVlCdmPftS 


Sel Sec A 
Blue Chip 
Fixed Yield 


Swioa Life Pensions Ltd 


G'nteed Mny 15 1 


99-101 London Rd. 5ynMk*. 0732 450161 

Equity X1 16.22 520-4 J — 

Fixed Int ti-07.02 itrz.as — 


Site* High Urn tasl Dmg 
IHndsI 


Continued from Page 26 
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No crossword appears in today's 
edition because of production dif- 
ficulties in London on Tuesday 
nigbLThe solution to yesterday's 
puzzle. No 5,355, will be pub- 
lished tomorrow. 


IfovHB * 
ijmiPai t 
1*9*0 s 


Sola High 
ffindsl 

2£9 IDIj 
41 12lj 
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Low Lbu Chug 


UP* IWj "4y 

is 121: 

5 5 ^ 


Pacific 17.7 

Eauitv 14.8 

Special Site 22.5 

IntCurr 1 2.0 

IndxLkdSecs m* 

American 16.4 


faulty X116.K 120^3 

Fixed Int *.107.02 1TF7.55 
IndexLkd Cion .28 i oi .75 
Prooortv £125.72 130.63 . 

Ca.Mi £102.87 1 02.97 . 

Mixed £117.90 ISM. 62 

Next sub day March 1 


— TSB Ute Ltd 


High Low Last 


SirawCl 1 BO 66 


isi 101c lOij 101. 


Suteru 124 75 


Summa 4S 

SooSkv 28 

Supr&j S3 

Swn(n j 13 

Sylcw 26 

SyrteT 13 

Svnew 66 

Sfiiecn 14 

Symrex 19 

Srttwi 2* 16 

SvASOC 77 

Sfstir 28' 

SrsiGn s -Oil 3 

Sysiml s .Ole 10 

SCT Cp 261 


66 72ij 71 71 -Hj 

62 27 2« 2»j +11, 

75 74J. 73lj 74* +(, 

462 5 V* a 

28 9'* 81] b : 3 - 1 : 

62 7 «. a +1* 

13 7 

2f0 3*k 3% 3 s * + ’* 

130 9!j Vt 9* 

66 81] fa* fii* 

141 I0H 94 10J, +1, 

160 ff, 8 y 85, +(4 

16 131a 1 *S 13to +% 

77 18i* 16 18 -k 

201 i:i ? HZi 12 -la 

3 91: 9* -*j 

10 17 16(, 16V 

sa 22 21 ^ 22 


Tabari Ole 
TndrLv 
Temi) s 
TfOCJU 
TteFd 1 
Tcwn 

Terms 22b 

Thorw 

ThONal 162 

Thcnec 

ThouTr 

TmeFb 

Tprary » 

Toeern 

TraXAu 

TVrsttji 

TrtadSr 

TnisJo 36 

TEI'Gl * 

Tu+Or 

TwnCt, 


12 J, 121 , l 2 >r 
20 -* 191. 

S Bij 9 

71a 64. 7lj 

1 ZU I 2 lt 121 ^ 

7 64. 7 

27IJ 271, 271- 

Ah 5i» M. 

16 *: ’6 i 6 »s 
121 , 12 12 % 

37 J7 37 

4'. 37, 4 

23 221, 22 i, 

IB*- 9L 101, 
«. 6 I*, 

I H r f 

13*. 121 , 13 

14c lh *4i 

10*2 10 10*j 

294. 261. 29 *» 
26 25% 25i 

9 6 9 

4*3 4 4 


V1.I 

VLSI 

wes*. 

varni 1 16 
VTOLew 30b 
'/snDus *0 
vecurt 


v-v 

211 17L 


445 13L 

53 15*] 


IW 231, 

239 32*: 
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Managed Fd 109.5 115 5 +0.5 — - 
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Offshore & Overseas — 
continued 
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Alliance Capital Management Inti Inc 
62.63 Queen St. London EC4. 01-248 8861 
Affiance International Dollar Reserve* 
Dlstfibuhon Feb 15-20 (0.001373) 

HealThCrFeb 22 — * 7.97 .'".'T' W — 

Tech'logyFttJiz — 516.15 ~- 

Qua*arFeb22 — *41.22 — 

Aries Fund Managers Ltd 


Prices at Feb 7. 

Forbes Security Management Co 

PO Box 887. Grand Cayman, BWI. 

London Agents 01-839 30TS 
Goto Inc 59 59 1 0. 10-d . . . . 1 3.S 

Gold Ado S7J5 7.64 .... — 

Dollar Inc *8 2 3 8.54x0 15.3 

Framlington Oversees Fund Mngt Ltd 

PO Box 71. SI Peter Port. Guerns4(y. 

04B1-26S41 

O'seasGlh £0 493 0.493 — 0.039 — 

O'cnas Gilt 10.728 0.771 4.00 

Frobisher Fund NV 

PO Box 1735. Hamilton, Bermnda. 

■ ng . ri ry * re a ero 

NAVFeb27 *37.72 38.10 +0.52 — 

GRE Interna Uorval Invest Mngrx Ud 

PO Bex 1 94. St Heller. Jersey. 0534 2744 1 

Man Curr Fd £10.34 —0.04 

Global Asset Management Corpn. 

PO Box 1 19. SI Peter Port, Guernsey. 

GAMWOI-Idwlee 5108! 4 ?f B . T ' 2Br l£ 
GAfifierica *101.92 .... — 

Future AM *96 47 .... — 

GAM Tvefle 589 27 .... — 

CAMuu 587 .95 .... 

MM Park Ave *96.89 — 

GAM Pacific 5105.63 .... _ 

GAM Arbitrage *102.13 — 

Gneveson Mngt (Cl) — Barrington Fund 
30 Bair- St. St. Heller. Jencv. 0534 -751 SI 
lotlnFib 23 102. S 107.1411 .... 5.10 

Grindlsy Henderson Mngt Ud 

PO Box 41* St Nriler. Jersey. 0534-74248 


LA Inc . 5102.76 103.00 

LA Acc* *129 96 130.23 

M IT Inc Sl 10.44 11) 01 

MIT Au $ *130.74 1 31 j41 


MITAccf *130.74 1 31 .41 

Grofvnd Inter Ratio ml Reserves Lid 
Sterling £S;2U3 +0.001 

y.S.S aio.512 + O.OO-S 

D Mark DM20. 538 +0.003 

SwiuFr SwFr20.324 +0.002 

i lD Yen Y2.0E2.O J. D.3 

imaged Fd 510 647 -)-o.o62 


.001 8.02 
W>3 B.bS 
.003 4.46 

002 5.27 

3 4.5b 

062 11.81 


SwiuFr SwFr20.324 + 0.002 5.27 

i *P Yen Y2. 062.0 J 0.3 Oi 

Unaged Fd 510 647 0.062 11.81 

Marine Midland (Cl) Ltd 
140 B'way NV 10015 USA. 212-440-1000 
Queen* H*e. Don Rd. Sl Heller. ©334-71460 
Ne« sub day March IS. 


The Money Market Trust 

S3 On Victoria 5l EC4N 4T. 01-236 0952 

Call Fund 8.78 9.02 ■ Gmth " CaH 

7-day Fund 8 87 9.12 6mth 7 day 

Oppanhehnar Money Management LM ... 

66 Cannon St. ECAP 4ST. ' .01 -236 1425 

Call Fund 8.7S 8.94 6mth Idav 

7-dav £ 8.85 9 04 Gmth 7dav 

High int DpAcr 8. 75 B.94 6mth Iday 

Dollar . 8.37 8.54 Gmth . Xdar 


Money Markets 
Bank Accounts 


Samuel Montagu London Agents 

114 Old Broad 5t. EC2. 01-626 3434 

AolFebZl SF90^ 98.22 "... 142 

JvFOl 5 HK542.37 4G.07 D!6 

,3 J.B7 19.22 1.34 ; 

YdFepIS £14.1* 19 30' .... 14* 

oniFRNF *10.30 10.33 .... — 

UJ. FIF 110.32 10.87 — 


Nat Westminster Jersey Fd Mngrs Ltd 

23/2S Broad Sl St Heller, jersey. 

County Bonk Currency Fond IU 
Dollar Class *21.3860 +0.0054 


Sterllne Clas* _ £10. EBOB +0.0024 

D-mark, clau DM 51.6641 +- 0.0068 
Dutch Gldr OFIS1 6fl8 +0.0073 


Mod Fd £1 0.SBD2 
Mob Ace £10 2197 
Sterling Fd £10! 325 
SUriliwAc £10.5027 

B S * Fd 520.2821 
5. -Acc _ *21.0340 
Dfi4 Act DM51 .2526 


DM ACC DIMSI .2526 
Yen' A« SWFfS yi?.3§Y 


£10.5002 11.1092 —0.0053 
£10 2197 10.7307 -0.0051 

fi2'S2?l +0.0024 

«2'52?? -...+0.0023 

?? ;-5S5i + 0.0054 

:::: :S§SS? 

V5 ys! , 57 


Jap Yen Cl Y521 6.0897 + 0.8034 — 

Norcap Fun Managers (Bermuda) Ltd 

Bank of Bermuda Building*. Bermuda. 

Amer Tit SB. SO B.67 +3£ll M 

Putnam International Advisors Ltd 

2&H.SS& m - ll- 4 . 39 ,a fi 

inti Fund iSa K — +1.21 — 

Rothschild Asset Management (Cl) 

5t Julian's Cl. St Peter Port Guernsey. 


PO Bo* 284. St Heller. Jersey. 0534 72177 
5teriFdint £10.22 10.27 — 

Bam) ord Brandt Guernsey Mngt Ud 

PG Box 71 . St Peter Port. Guemiev. 

Teeh&OHin £6.90 7.32 — ¥35; 2K ii 

laEBRifiifl im-m zz 


01-405 9222 


BL Pension rands 
Deposit Cap 9S.3 
Deposit ACC 95.6 
Eouity Cap 93 3 
Equity Ace 93-6 
F.XM fnt Cap 9B.S 


100-4 +0! 

100.7 +0.2 


98 3 +0.3 

9E.G +0,3 


Brown Shipley Tst Co (Jersey) Ltd 
PO Box 583. St Heller. Jercey. 0534 74777 
Sleri Cap £16.87 16 88 + 0 01 — 

Intflondfne S10.69 II.ZBxd +0.09 — 

IntBondAc 511.00 11.60 +0.09 — 

IntCurrency £ 1.10 1.16 .... — 


Qudmees Mahon 'ind Fund' (Guernsey) 
PO 80 K 188. 51 Polar Port, Guernsey. 
Ctorawcvorarori,, haras 0481 2 ”“ 

Dollar 120.739 +0.0 IS 

Starting £10 S3s + o.ooe 

Yen . Y5.10S.228 +2 291 

DeuUchfiirk DM50.923 +0 02 

?«*?> Jr SwFrao Z56 +o.6ofi — 
IGF Management Services Inc 
co.ftaoira-aro PO Bex 1014 Cayman U BWI 


Bel Frana BFrB92.G3 
Canadians cise.-xo 
□ marie _ DM52.08 

EWia ? 6 

Italian Ura . L39.839 


0481 26741 
■0.6S 9.01 


• . ' Nom APR lire er Nonce 
Altken Hume 

1 Warship SL EC2A 2HO- 01-038-6076 
Treasury Acc 8^73 9! 75 -• Qtr..-.- Calf 

Month Acc ' 8. BO 9.16 Mih Call 

Bank of Scotterrrf. 

38 Threadneedle St. EC2P 2EH. 

__ _ 01-626 8060 

Cheque Ace* 8-05 9.00 .Mth Call 

Britannia Gp of Investment Companies 

29 Finsbury Circus, CC2M SQL. 

01 -SOS 2777 

Cater Allen* 8 873 9J14S Mth Call 

Charterhouse Jephat PLC 

1 Paternoster Row. EC4M 7 DH. 

01-248 3999 

Sterling* 9. OO 938 Mth Call 

U.5. Dollar . . 9 50 .10.06 Mth &<( 

German Mirks s.so ■ B.72 Mth Call 

SwlM Francs 1.50 1.S3 -Mth- ' CaB 

Japanese Yen .6^8. .-6.52 Mth Cair 
Choulertons 

80 Ashley Rd. Altrincham. CheiWre WA14 
2DW. 061-928 9011 

Cheque Acc* 9J57 10.0 Mtt - Call 

Darlington 0 Co Ltd - 

Dartlnaien. Totnet, Devon TOS 6 JE. 




■Mth • CaB 
Mth _+ Call 


Swiss franc SwFro6.S2S + 0.02 2.70 

UAl ^ S30J15 + 0.025 8.75 

„ - Dsi hr dealing*. 

For other Rothschild oirahora fund* see 
Offshore and Overseas sectioa. 


rlxna In* Cap 9S6 


WOOL S 120 
Wrffig s 56 
Ifiitter 10a 
Wyman 60 
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15, 91 
30 29>j 


441, >1 

2l T i f-i* 


10 ■*', 
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St George Assurance Co Ltd 

rtro Priory. Hitqhln. Herts. 0462 57161 

Maruoed Fd 109 2 1-1S.0 402 

Universal Ffl 103 7 109.Z — 


Scottish Provident Institution 
6 St Andrew* Sq. Edinburgh. 031-556 9181 


113 l» 15* 


Mixed 100.4 

Equity.. 104.2 

Internatlonl 1 03.7 
Property 96 4 

Fixed Int 96.0 

Index Lkd 52.6 


105 6 -0 1 — 

109.8 -0.3 — 

199.2 — 

101.6 .... — 

102 □ —0! — 

07. B - 0.2 — 


cal investment* (loM) ltd 
J® Ccejew if Douglas lo_M. 0624 202 31 
CSC** 83! 87 S .... — 

CAL Metals* B2.0 96. B .... — 

CALSilv** 242.9 256.9 +7-2 — 

CALGoW* 95.0 89.5 +0! — 

CAL Cooper — — — 

CAL Alum** 82.8 B7.2 — 

* D«jllflp davrs every Monday. 

■■ Doftlinv* CUHv. 

CAL Investments (Barmuda) Ltd 

PO Box 1002. Hamilton. Bermuda. 

CAL CTR FO 61 0 64 * 

□'lied in* SI 0.36 10.37 .... 5.8 

Pealing day* men* Monday. 

Capita] Preservation Fund International 

14 rue Aidriogen, Luxembourg 1118. 

Cap Press Fd — *10.23 .... — 


Optima Fd — — ... — 

lntGoldGd._S59 34 62.31 III! 

Sulla* F SF40.209 — _ 

InvHtlssemsnu Altantiqueg SA 

1 4 Rue Aldrinoen. Lmembourg. XS2 47991 

V A Jf Fb1 r- 1 M 1 04 

Jardine Fleming A Co Ud 

4Gth Floor. Connaught Centra. Mono Kona. 


Schroder Mngt Services (Jersey) Ud 
PO Box 195. St Heller. Jersey. 0334 27561 
Schroder MooCV Food* Ud 
Sterling. £.14^694 4-0. 0233 — 

U. 5 . dollar . _ H7.4652 +Q.047S — 


Swiss franc SwFrSI -0T3G +0.0288 — 


Curr Bd £13.70 
f Accum) 518 09 
Asea 310.30 


J. Henry Sdarodor Wegg & Co Ltd 

c 5tSK ,B l._ EC *- 01-382 6000 

Nae**&ThFeaZ2 542.34 — 


I Accum) 810.30 

American S7!i — — .... _ 

rAw-iml 37 ! 1 — . . . . _ 

Man Curr * 10-01 — .... 0.50 

■ ArruMI *10 47 .. ‘ _ 

P*n FUrop In oft. 4 161 .« ... 

Do Ord 96.6 101. B ! — 

Lszard Brothers & Co (Jersey) Ltd 
PO Box 100. St Heller. Jersey. Cl. 

0534 37 T Qi 

CapT.Bd lain. 79 14« 11 .... if.j 

I arBrFart 31.fi.84 ifi.Rrt .... JZ. 

O-eod Inc 3 in .«4 10 B (1 ...I cji 

OprA«m)J|0 64 10 70 .... 5.6 

Nlfl Am Fd 59-87 10.91 _ 


Standard Chartered Oft Money Mkt Fd 
PO Box 12Z, St Heller. Jersey. 0534 74454 
Sterling £10 3984 + 0.0 - fl.32 

U.S. Dollar szg.Bi27 +odosi b.73 

D-Mark DM51 ,0800 +0.0066 4 73 

Swill Fr SwFr4g.S363 +0.0035 3.0B 

Japan Yen Y5.131.S177 +0.74Z9 S 28 


larBrFarE 315.84 
O'fiod Inc 3in.«4 


Da fAccm) SI064 

Nifi Am Fd 59-07 


State St Bank Equity Hloge.NV 
Car MBl.Co. 6 Jonn 8 Gkirsraweg. Curacao, 
Net liter value Feb 1 d S7T19 
Taiwan (R.O.C.) Ftmd 
do Vlcker* da Co*ra Ltd- Kino William St. 

NAVNT 544p IDS value U5410-M5T27 
Tergal Trust Mngrs (Jersey) Ltd , 
PO Box 194. St Heller. Jertey. 0534 72936" 
Man Car Fd 97-5 1702.8 -0! — 


Bonington. Totrret, Devon TQB AJE. 

D0O3 861271 

Mny Mkt ACC* S.O 0.30 <Str Call 

Lombard North Central PLC ■ 

17 Bruton St. W1 A SDH. "0T>4<>9 3434 
ri D o e 2*5 9-0 9-2 Rate T4dar 

M&G Group 

25JBST '■‘v* 00 “■ 51651 

9.1 . 9 J Dally Call 

Midland Bank pie 

E?_5 , rL. z J.5 , “ ,H "lP- 0742 20999. ' Ext B22S 
High int Cheqy 9 . 00 9.3 Qtr CaU 
Save & Prosper ... - 

Z8 Western Road. Romfort-RMi 3 LB. 

High lnt BkAe* a 61 9.0. Sf C*H 

Tyndall ft Co 

29-33 PriiKMS Victoria 1 SL Brlital B58 48X 
0272 732241 

Dem and. Ace • 8.77 o.oe- . . otr CaB 

Money Acc * 9.00 9.30 OtrCGQ. 7 

J. Henry Schroder Wegg ft Co-Ltd ■ 

1 20 CheaptJde, i^odoa EC2V6DS. _ 

fo-SU 6226 

Special Acc* . B.70 9.06 Mth Call 

Over £10,000*; 8.95 9.33 Mth - Call. 

, Note* — •Chaau* book faculty avsilafiM. 
interest I* calculated on me baaia , of » 
nominal rate for a givsn portod, bur will 
be comparable between hud* «f aemtnH If 
»e intarval* between interest credits differ- 
The annual oercantage rate (APR) IS-oqm- 

parabic aKhougn It wHI only represent tbt 
amount actually oimod In a year If interest 
F* 1 * * -* 1 !* . rtMltegged. Notice Period* rtriate 
- to penalty-free minima; in,, some - case* 
■■riw availaWllty may .be poxaOH at 
an interai* ant. 
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COMMODITIES 


AGRICULTURE 


Rise in 


gold output 


8/ Bernard Simon in Johannesburg 

SOUTH AFRICA’S gold output 
will rise to a peak of 720 tonnes 
a year by the end of the decade 
even if no new mines are com- 
missioned in the meantime, Mr 
Clive Knobbs, head of Rand 
Mines' gold division and vice- 
president of the Cham ber of 
Mines, told a gold investment 
conference. 

According to Mr Knobb’S esti- 
mates, production will tail off 
fairly sharply after that, falling 
to 570 tonnes at the turn of the 
century and 400 tonnes in 2005. 

South African mines pro- 
duced 680 tonnes of gold in 
1983 and account for roughly 
three-quarters of non-com- 
munist output. Their produc- 
tion has risen slightly in the last 
two years following a 10-year 
decline as the increasing bul- 
lion price encouraged mines to 
exploit lower grade ore. 

Mr Knobbs said the main 
determinants of future ouput 
will be the gold price. South 
African minin g costs and the 
rand/dollar exchange rate. His 
forecasts are based on an aver- 
age gold price of $370 an ounce, 
an exchange rate of 80 U.S. 
cents to the rand and June 1983 
working costs. 

Oar Commodities Staff writes: 
Copper prices dropped for the 
second day In succession on the 
London Metal Exchange yester- 
day, more than wiping out Mon- 
day's gains. The three months 
higher grade quotation closed 
£9 lower at £985.75 a tonne, 
following further speculative 
selling and the easier trend in 
gold. 

Other base metals, however, 
held firm. Zinc regained some 
of the heavy losses suffered on 
Monday and Tuesday. But the 
three months quotation, which 
closed £7.25 up at £641.75 a 
tonne, is still well down on the 
week. 





ar prices 



ST OUR COMMODITIES EDITOR 


WORLD SUGAR prices on the 
London terminal market 
slumped again yesterday to the 
lowest level since April last 
year. The London daily price 
for raw sugar was cut by £4.50 
to £107.50 a tonne. The dollar 
equivalent fell by $7 to $160 
and the May futures position 
closed S3 down at $176. 

At the EEC weekly selling 
tender the Commission 
authorised the export of 30.600 
tonnes of white (refined) sugar 
with what is thought to be the 
highest ever maximum rebate 
of 40.333 European currency 
units per kilo. This works out 
at roughly $346 (£233) a tonne 
to help bridge the gap between 
the EEC intervention price and 
the world market. 

Forecasts of an increase in 
EEC plantings this year is one 


of the influences depressing the 
market. Although any increase 
is likely to be very small, there 
are few available outlets, 
especially following the im- 
provement in the Soviet crop. 

Traders claim that members 
of the International Sugar 
Agreement are blatantly ship- 
ping more than their expon 
quotas in a general free for all. 
At the moment, prospects for 
negotiating an effective new 
agreement ,are not promising 
with the main exporting 
countries failing to resolve their 
differences. 

Meanwhile, the huge surplus 
of sugar in the world Is tending 
to rise, rather than diminish, 
confounding the hopes of the 
optimists who pushed the 
London daily price to a high of 
£193.5 only last August 


Hill farm subsidy extended 


BY OUR COMMODITIES STAFF 

SPECIAL EEC subsidies to 
another 2S.000 UK livestock far- 
mers were agreed at the meet- 
ing of Common Market Agri- 
culture Ministers in Brussels 
this week. 

Less favoured area status has 
been extended to 1.2m hectares 
of UK hill farms, adding about 
14 per cent to the area qualify- 
ing for special assistance. 

The new recipient will 
receive about half the rate of 
grant already paid to farmers 
further up the hillsides. 

The National Farmers' Union 
welcomed the news, which it 
said was the end of a 15-year 
battle. 

For Mr Michael Jopling, the 
Agriculture Minister, it was 
apparently the end of an even 
longer campaign. "This result 
gives me huge satisfaction," he 
said, "because one of my first 
speeches in the Commons 20 
years ago was backing the case 


of the fanners in what I call the 
upper dales.” 

The Brussels meeting also 
accepted an interim deal on 
support payments for farm 
modernisation backdated to 
January 1 and continuing until 
the end of June. However, 
funds far dairy product pro- 
ductres have been suspended. 

The ministers also accepted 
a further one month's pro- 
visional arrangement allowing 
New Zealand butter exporters 
to continue sales to the end of 
March up to a Dotal quota of 
2,750 tonnes for the first three 
mouths of the year. 

Mr Warren Cooper, New 
Zealand's Minister of Foreign 
Affairs and Overseas Trade, 
described the Community’s 
Agricultural Council's failure to 
agree to long-term access 
arrangements for New Zealand 
butter as " frustrating and dis- 
appointing." 


by £26 

By Our Commodities Staff 

THE COCOA price slide 
continued on the London 
futures market yesterday with 
the May quotation falling; the 
£40 permissible daily limit at 
one stage. The market firmed a 
little in the afternoon but May 
cocoa still ended £26 down on 
the day at £1.638.50 a tonne. 

Dealers attributed the fall to 
good availability of cocoa for 
nearby delivery. 

Cocoa prices have now fallen 
about £430 a tonne from the 
peeks reached earlier in the 
year, reflecting more optimistic 
reports on West African crop 
prospects. 

• AVERAGE price of all teas 
sold at the London auction on 
Monday decl'ned to 253.38 per 
kilo from 261.28 last week. Che 
Tea Brokers’ Association of 
London said. 

9 AFRICA'S food crisis 
deepened last year after a 7 
per cent fall in cassava output, 
one of the continent's leading 
staple foods, to 47.3m tonnes, 
the UN Food and Agriculture 
Organisation said in Rome. 

9 INDONESIA'S Minister of 
Agriculture. Mr Achmad 
Affandi, said the 1984 rice crop 
will rise to 24.7m tonnes from 
23.5m in 19S3 despite heavy 
flooding in central Java where 
much of the crop is grown. 

9 HEAVY rains throughout 
Argentina’s grain belt during 
the past week further delayed 
the sunflower-seed, maize and 
sorghum harvests. The sun- 
flower-seed crop could suffer 
damage if the wet weather con- 
tinues, trade sources said. 

Our Manil a correspondent 
writes: The Philippines Govern- 
ment announced formally a 
presidential decree which 
allows private participation in 
sugar trading, hitherto a 
monopoly of state - owned 
National Sugar Trading Corp 


Bulking up the potato price support system 


THE GOVERNMENT yesterday 
gave its formal blessing to the 
proposed scheme which changes 
the way in which potato prices 
are to be controlled In Britain 
from 1985. 

Mx John MacGregor, Minister 
of State for Agriculture, in- a 
Commons written reply, said the 
Government would be seeking 
parliamentary approval to end 
the present system of making 
deficiency payments if potato 
prices are below the guaranteed 
level. Instead, it will provide 
financial help to the Potato Mar- 
keting Board when exceptional 
surpluses of potatoes arise, 
especially during 1984 before 
the new scheme becomes opera- 
tional. 

Mr MacGregor claimed that 
support casts borne by the 
Government would be substan- 
tially less in the longer term, 
but said short-term assistance 
might be required while the 
board built up reserve funds. 

No mention was made by Mr 
MacGregor about repayment of 
the £5.9m already owed to the 
Government by the board, but 
it is understood this will be 
written off if the new scheme 
is approved. 

The fundamental change, pro- 
posed by the Potato Marketing 
Board, is to scrap the present 
government-guaranteed mini- 
mum price in favour of a 
market support system, financed 
mainly by growers but receiving 
initial government financial 
backing. 

The change has become neces- 
sary since the Government 
decided to freeze the mi n imum 
price guaranteed to growers at 
the 1977 level of £43.94 per 
tonne. That twintmnm price is 
now meaningless as it represent 
only about half of even the most 
efficient commercial cost of 
production. 

At the same time, the market 
has changed in other ways. 
Britain's entry into the EEC 
meant that in 1979 is was forced 
to relax its previous^ ban on 
imports of ware (main crop) 
potatoes from other members of 


John Edwards reports on a plan 
to end deficiency payments 


the Community, notably "die 
Dutch, French, and more 
recently the Greeks. 

In addition, the nature of the 
market Place is gradually 
changing, with a greater per- 
centage of total consumption 
goixig to the non-domestic And 
processed sector. 

The Potato Marketing Board, 
a producer organisation with 
legal powers provided by the 
Government to control plantings 
and protect the minim u m price, 
has found itself in an increas- 
ingly difficult situation follow- 
ing the Government’s decision 
to freeze the guarantee. 

As the past few years have 
demonstrated, potato prices are 
extremely volatile because they 
are vulnerable to weather 
changes. The underlying pro- 
duction trend is upwards, with 
increased yields per acre more 
thpTi offsetting cuts in the area 
planted. During the past 10 
years, output has varied from a 
low of 4.45m tonnes in 1976 to 
6.98m in 1978. 

The size of the 1983 crop, not 
yet finally estimated, was well 
down on the 1982 figure of 
more than 6.5m t (Hines as a 
result of too much rain last 
spring; which hampered plant- 
ings, and the subsequent long, 
hot, dry spell which restricted 
growth. 

Prices on the London futures 
market during the year varied 
from a low of under £90 to a 
high of nearly £300 in the space 
of six months or so. Price 
movements in the physical 
market were less volatile. 
Nevertheless, they were con- 
siderable. 

It is $ formidable task to try 
and bring some stability to Die 
market and provide protection 
for growers against the inevit- 
able bad years. After 14 months 
of discussions the board has 
come up with an extension of 
the present support mechanism, 


rather than a replacement 
According to the board, it will 
provide ’‘belt and braces” inr 
suranoe against low prices, add 
flexibility to the acreage quota 
system and reduce the cost of 
bureaucracy. 

The essential ingredients 
are that the levy charged to 
growers will be raised from £36 
to £75 a hectare , and that the 
board wlH be empowered to buy 
up to 500,000 tonnes of 
potatoes each season, if 
necessary. 

The existing arrangement, 
whereby 10 per cent' of the. 
mnftn crop can be offered by 
growers to the _ board under 
pre-season contracts that may 
or may not be honoured at a 
later stage, will be retained. 

It will be supplemented 
where necessary by a direct 
intervention system whereby 
the board will automatically 
start support buying in any 
region where prices fall below 
p re-determined levels. 

These pre-determined levels 
will be based on the prices 
offered to growers in the pre- 
season contracts, which will be 
decided by a variety of factors 
including production costs and 
supply expectations.. 

At the moment the board can- 
not afford a major support buy- 
ing programme, so it will rely 
on government support for the 
first few years at least 

The scheme comes -under re- 
view in five years’ time. By then 
it is hoped that the increased 
levy, which will bring in some 
£ 12 m a year, will have enabled 
the board to build up a reserve 
fund so that ..the Government 
will no longer have to be pre- 
pared to bail it out 

In other words, after five 
years the Government expects 
to be able to withdraw Its finan- 
cial support completely, apart 
from a fee of around £lm paid 
to the board for providing 
statistical information. 


In addition to tile financial 
arrangements, the board wants 
the Government to ^investigate 
the case for including- imports 
within the scope of domestic UK 
quality grading. standards; ' 

It also plans various, amend- 
ments to simply the: transfer of 
acreage quotas and, more con- 
troversially, ' to enter. -.'.'into 
arrangements with the process- 
ing sector if it is felt that the 
hoard’s measures to lift UK 
prices has put the processors 
into an uncompetitive position. 

Mr Robin Pooley, chief execu- 
tive of the board, claimed that 
the processing sector; was the 
main potential growth area and 
that efforts should be made to 
ensure that British, rather than 
imported, potatoes were avail- 
able at competitive prices. 

. The board wants the power 
to raise the levy in line with 
. growers' incomes .. instead of 
being' tied . to the present 
formula, whereby it hasbeen 
unable to raise the levy since 
1977. 

Mr Arnold Hitchcock, chair- 
man of the -board, said that the 
new levy of £75 per hectare' 
would only represent 2.5 per 
cent of growers- costs -and was 
very good value for money in 
providing insurance against low 
prices. ' u y 

Growers may sot agree that 
a doubting of the levy repre- 
sents good value. However, the 
scheme has been endorsed by 
the National Farmers’ Union, 
which is well aware that if an 
increased levy is rejected the 
government contribution win 
be tost too. .... 

It could be argued that the 
scheme favours growers, unduly. ‘ 
There seems no reason to re- 
tain the clumsy pre-season con- 
tract • arangements, except -to 
give growers an extra .-option. 

Unkind critics may also sug- 
gest, that the main purpose of 
the new scheme seems to he' to 
maintain a role fbr the Potato 
Marketing Board. . Bureaucracy 
may be reduced, but the'.board 
will have a bigger, say hi setting 
prices and a huge increase in 
financial resources. • • 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


■ AMERICAN MARKETS 


In tonnea 
unless stated 
otherwise 

Feb. 29 
1984 

: +or 

Month 

ago 

Metals 


j 

£1100 

filfiSQlBEO 

Free Mkt 

SIMOilSSn 


Copper 1 

Cash h Grade.. 

£993.25 1 

49BS.7B 

£904 

k£B7G.S6 

8303 

4377.0 j 

—10.fi £1006.6 
-9 |£ 1029.5 
—9 £096.6 
’—8.75 £101 E.ZB 
-8.7b 8J77. 975 
+0.6 £278 

Cash Cathode 

3 nrths 

Gold troy oz. ... 
oad Cash 





Free Mkt 1 

1203/22 3c 


' 207/227 c 


Oils 

Coconut (Phty 
Groundnut. 


Feb. 29 l + or I Month 
1984 ( — ago 


9113Dv 

, t 

Unaeed Crude,£397 
Palm MalayanlseeOx 
Seeds I 

Copra Phil S715w 

Soyabeaml).S.VSS01.90z j- 


1—20 01188 
i81020 

3x444 

liaio 


+ 3 


t 


4 


8720 

8298.5 


Palladium oz.~| 
Platinum oz.. 
Gulokaitvert. 


8186.00 —3.60 8162.00 
£268.55 — 1.46X274.20 
•2901100 8802/688 


Sliver troy OZ...fc47.40p -Ifi.Sfi 618.70p 
3 mttlS [661.0Op ,-lS.BO 633, BOp 


Tin cash fc£8400 

S months. [28527.5 

Tungsten 1876.07 

Wolfram 22,Mlb|876/80 

Zinc. £648.8 

2641.75 

Producers ...|tl,D60 


1 + 10 [£8616 
+10 [£8726.5 

I [874.41 

| [874/78 

1+8.0 ^784.76 
+ 7JB:£716.a6 

I !sioio/oeo 


Grains I , 

Barley Fut.MayUl 84. 56 +0.16X130.00 
Maize £l47.50z j+0,6 ,£146.60 

Wheat Put. May SlBO.BO |+0.06[£1 22.05 

HoS.H^rdWiritT S 1 1 t 

Other 

commodities 
Cocoa shlp't* *1678 

Futures May £1638, 

Coffee PL May Sl019.5 
Cotton A Index 87.96c 

Gas Oil Mar i*245 

Rubber ikllo)... Blp i. 

Sugar (raw) £l07.5vur-4.S £127.6 

Woolt'D* 64s- -[470 pfcitoj Nflpkito 

♦ Unquoted, u April, z March, x May. 
V Feb- Match. W March -April, t Per 75 lb 
flask. * Ghana cocoa. n Nominal, 
c Cents per pound. 


I— 87 VtJ 
.5 [-26 
i.b +8 ;*j 


1943 
, 1880.6 
!«1969 
88.35c 
j— 1.7518849 

w 


LONDON OIL 

A weak U.S. clou and bearish 
American Petroleum Institute stock 
figures brought the gas oil market in 
S2.00-2.50 lower and prices remained 
in a narrow range throughout the day, 
nervously awaiting lurther news and 
lacking any sente of direction, reports 
Premier Man. 


SPOT PRICES 


C.tUDE OIL-FOB i8 per barrel) 


CRUDE OIL FUTURES 


Month 


.Vest' day ’»J+ or 
close i — ' 


Business 

Done 


8 U.S. 
per bii 


Mar 

1 _ 

— 

Apr 

; 31.20 

+ 0.11 

May 

| 30.60 

-0.22 

June 

| 30.25 

—0.213 

July 

| 30.20 

-*-0.30 

Aug ......... 

i 29.90 

+ 0.D5 



Turnover; 10 (J) lots of 1.000 barrels. 

GAS OIL FUTURES 


Month 


Arabian Light , 
r uilan Light .. 


Arab Heavy... 

Narth Sea iForUesi.l 
North Sea 'Brentj .. 
Africa m Bon nyLi'tm 


'2B.6S-28.6Bj — 

12 7. 7(W 7. 78 -0.13 


26.70-26.8S! + 0.02 

29.65- 29,76.-0.17 
29.80-30.001-0.1 B 

29.66- 29.80j— 0.08 


Feb I 

Mar... 

April.. 


PRODUCTS— North We at Europe 

(8 per tonne) 

Premium gasoline.J 881-266 i +2 

Gas Oil ] 282-256 —0.6 

Heavy fuel oil 174-179 +0.6 


July 

Aug 

Sept 

Oct. 


lYeat'day’a. 
j a loan 

+ or 1 Business 
— ] Done 

I 6 U3. 
per tonne 

I 240.00 
244.75 

243.00 
242.70 

242.00 
245.20 
246.26 
248.60 

1 

— 2S4.BB-4S.BQ 
— 1.75745.50 44.2S 
—1.75' 244.75-49.50 
— 2.00 ; 244.00 -42.50 
— 0.751349.00-4 1JS 
— 1.26 24ZJO-41J0 
—0. 76^44 J6-45.75 
—038' 245.56 
*2. Oft — 


Turnover: 

tonnes. 


1.624 (3.070) late of 100 


GOLD MARKETS 

Gold fell S3{ an oz from 
Tuesday's close in the London 
bullion market to finish at 
33941-3951. The metal opened at 
$396i-396| and traded between 
a high of 33974-397* and a low 
of $393i-393J. Gold tended to 
ease back, having failed to 
attract sufficient support above 
the S400 level earlier this week. 

In Luxembourg the dollar per 
nz equivalent of the 124 kilo bar 
at the fixing was $39625 from 
$400.50. 

Id Paris the 12} kilo bar was 
fixed at FFr 102,500 per kilo 
(S39726 per 02 ) in the afternoon 
compared with FFr 102,500 
(S397.34) in the morning and 
FFr 103,100 (S399.54) on Tuesday 


afternoon. 

In Frankfurt gold dosed at 
$3944-394} from $399-399). 

In Zurich gold finished at 
S394)-395 from $3981-399). 

LONDON FUTURES 


Month 


[Yest'daya [ +or| Business 
dose I — | Done 


8 per trey 
1 ounce 

March. -....'394. mJ-96.mil — J — 

April 397. 60-3 7. BO;— 8.1 O' 4QUn.97.00 

June (404, JO- 04.701 —4.BS; 407.10-06.60 

Aug. |4UJHM1.90|— 5.01^ 4 15.30- 1 5. BO 

Oct (418. 19- IB.OOl — 8 .35| 420^0-18.70 

Dec !426.7M8.W!j-4.M| — 

Tumovsr: 368 (819) lots of 100 troy 
ounces. 


Feb. 29 


Feb. 2B 


Close 1 

Opening { 

Morning fixing... 
At tame on fixing! 


Krugrnd 

>s Krug. 

<4 Krug. 

If TO Krug. 
Mapisleaf 

KewSov 
la Ne wSov 


6406 if -407 
6210 211 
8107-108 
'£44 49 


Cold Bullion (fine ounce) 

83941, -3951* (£265-266 la! I 839812-399 (£86711-2681 

539614-3963, C£266U-2Bb5,< 839912-4001, (£2683,-2691,) 

2396.60 [£266.264! . 8400 (£268.132) 

3594.26 [£263.9421 : 5399.25 (£867.468) E. 

Cold and Platinum Coins Feb. 29 
(£2783,-273) 
l£141-141lal 
(£7U.i.72i2J 


(£29 30141 


54061, -4061, (£2731fl-873j 
592-921* (£613,-62) 

«Q3l£-5bls (£371,-381 


King Sov 8941* 96 (£631*-64lj! 
Victoria Sov 89418-06 (£6313-6418) 
French 80s 578-81 (£53 S4lsi 

SO Pesos Mexfl4 90* 493*(JE32 9-330 1*1 
jlOOCor-AUBt 5387-390 (£2593,-2613,! 
820 Eagles 8575 585 i£388J,.BB2iai 
I Noble (Plat.) S41 14 -416 (£876 1, -2791c) 


BASE METALS 

BASE-METAL PRICES were firmer on 
the London Metal Exchange with the 
notable exception of Capper which 
eased from around £939 to s low of 
£983, reflecting easier precious metal 
prices and general selling, prior 10 
Closing the late Kerb at £986. Other 
mettle were quietly steady, land 
closing at £286.25, Zinc at £642 and 
Tin at £8.535. Aluminium wbs Anally 
£1.002.5 end Nickel £3,150. 

COPPER 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at: three months £995, 94.50. 
94. 93.50. 93, 91. 90. 89, 88. 87. 88. 

98.50. Kerb : Higher Grade: Three 
months £987, 88. 87, 87.50. Afternoons 
Higher Grade: Three months £385, 86. 

85.50. 86. 85.50. Kerb: Higher Grade: 
Three months £986. 86.50, 88. 8S.6O. 
Turnover: 61,350 tonnes. U.S. Produ- 
cers: 69.00-72.00 cants a pound. 


SILVER 

Silver was fixed 13.3Sp an ounce 
lower for spot delivery in the London 
bullion market yesterday at 647.40p. 
U.S. equivalents of the fixing levels 
were: spot S3. 64, down 22.6c; three- 
month 59.881. down 23.1c; six-month 
$10,132. down 23.Bc; and 12-month 
S10.665, down 23.9c. The motel opened 
at 8471 *-0501,0 (S9.64-9.67) and closed 
et BMV647 >xp ($9.60-9.63). 


lYesterdy'w Previous Business 
Month 1 Close : dose Pone 


25.5 kg. 136 -Op a kg. 136.1p (131 .3p). 
Cows 25.5 kg, 136.5p e kg withdrawn, 
13?.9p (134 .Op) . 


£ per tonne 

April...- 204.80 811.40 1209.50404.5 

May 234.80 841.60 840.00254.0 

Nov 77.00 . 78.00 - 

Feb 87.30 87.50 — 

ApriL- 10 4.80 I 105.00 J._ .” . 

Sales: 1.013 (1,045) Iota of 40 tonnes. 


MEAT/FISH 


SILVER 

per 

troy oz. 

Bullion 

fixing 

prloa 

+ or 

L-m.E. 

p.m. 

Unofflo'l 

+ or 
+ 

Spot 

3 months. 
6 months. 
12 months 

B47.40p 
661. BOp 
676.30p 
?06.30p 

-15.5 639p 
-152 6H3.8p 
— 14.5 - 

-!«' - 

l -14.B 

-15 


RUBBER 


The London physical market opened 
slightly steadier, attracted little internet 
throughout the day end closed Inactive, 
reports Lewis end Peer. The Kuala 
' Lumpur March lob price for RSS No 1 
was 263.0 (264.0) cents a kg and SMR 
20 241 .6 (242.0). 


COPPER | 

a-m. 

Official 

!+ or p.m. 
j — Unofficial 

|+d 

KighGrde 

£ 

1 £ ' 

£ 

1 £ 

Cash 

964-5 

1-15.2 

963-. 0 1 

-10.5 


986-7 

1-11-2 

985.0-6 ! 

-9 

Settlem't 

1 965 

-13 ■ 

— 


Cathodes! 

i i 




LIME— Silver (2000 ox contract): cash 
639p (653.5p): three months 653. 5p 
(668. Sp). Turnover: nil (nil). 

Turnover; 183 (148) low of 10.000 
ozs. Morning: large three months 

664.0. 63.0. 62.0. 61.0, 60.0, 60.5. Korb: 
large three months 680.0. Afternoon: 
large three months 856.0, 57.0. 56.5, 

56.0, 55.0. 53.0. 52.5. 53.0. 54.0/ Kerb: 
three months large 655.5, 5BJ>, 57.0. 


No. 1 Iveaterdy’B 

Previous 

Business 

R.5.S. j dose 

dose 

Done 


- COCOA 


Apr. BIO-850 

May „...«ia-880 
ApJ-Jne.812-813 
Jly-Sept 843-844 
Oct-Dec 859 -4J6B 
JanMch 875-879 
Apl-Jne. 890-897 
4ly-Sepr9O4-90B 
Oct-Dec|925-SSO 


per tonne 
BOB-630 
815-821 
IB15-SZQ 
84 3-044 
860-861 
876-877 
890-900 
905-980 
928-960 


813 

049^44 


1903 


l«e* 3UU-J =P 

3 monthe.e7B.3-6.0M 1-2 97S-.5 -fl.25 
Settl em't, 888 (-12.6 — ! 

TIN 

Tin— Morning: Standard: Cash £8.380. 
three months £8.520. 10. 15. High 
Grade: Cash £8.420. Kerb: Standard: 
Three months £8,515, 10, 15. Altemoon: 
Standard: Three monthe £8,510, 20, 30. 
High Grade: Three months £8.555. 
Kerb: Standard: Three months £8.530. 
35. Turnover 3,595 tonnes. 


The marifet opened weaker than it 
was due on commission house liquida- 
tion, reaching limit-down in nearby 
March in the early afternoon. It rallied 
on trade buying end closed et or near 
the highs of the day. Physicals were 
neglected, reports Gill and Duffua. 


COCOA 


TIN 

sum. 

Official 

+ or 

p.m. ■+ or 
Unofficial] — t 

High Grde 

£ 

£ 

£ 

£ 

Cash 

8416-20 1+57.5 

8420-30 



8330-00 1 + 65 

8050-6 

+ 7.9 

Sottlem't. 

8426 

;+eo 

— 


Standard. 





Cash J 

8380-1 

! + 43{8390-406 

+ 10 

3 months. 

8010-6 

+ 49 

8626-30 

+ 10 

Sottlem't; 

8381 

+41 

— 


Straits E..I 

889.18 

- 




[Yesterday's! j 

Close 1+ or (Business 
" [ — 1 Done 
£ per tonne' 1 

March.- 1611-12 (-31.5; 1618-98 

May 1638-39 -26.0 1642-84 

July 1652-63 j-19.0 1652-36 

Sept. 1658-57 1-16.0! 1657-58 

Deo 1668-60 Ul5.0l 1660-42 

March 1660-68 —11.6:1662-41 

May- 1660-61 (-11.81 1663-48 


Sales: 25 (100) lots of 15 tonnes, 
nil (nil) lots of 5 tonnes. 

Phyelcal closing prices (buyers) spot 
HI .OOP (sajne). April 82.75b (same). 
May 83.75p (same). 

SOYABEAN MEAL 

Ths market opened BOp down in lack- 
lustre trade, reports T. G. Roddick. 
Prices remained in narrow ranges end 
dosed at opening levels. 


Sales; 8.864 (6,131) lots of 10 tonnes. 
ICCO Indicator prices (U.S. conts 
per pound). Daily prices for Feb 29: 
108.90 (110.50): fivo-day average for 
March 1: 109.72 (103.27). 



Ycst day's 1 + or I Business 
dose j — [ Done 

April 

June 

August 

October 

£ 1 

per tonnal 1 

150.00-50.50 — 0.30 1HLM-M.00 
I53.BO-M.1D — O.M 155.70-65^0 
166,10-55.50 — 0.25 165.70-56.00 
156,50-57.60 — 0.40 — 

1 68 JH -59.40.— O.OG' — 

Feb 

April... j 

lM.BO-62.nO -OJZBI — 

16 1,00- 55.00 -0.50' — 

Sales: 40 (80) lots of 100 tonnea. 


MEAT COMMISSION— Average fat- 
3 tock prices at representative markets. 
GB — Carrie 95.73p per kg hw (4-0.64). 
GB — Sheep 202- 75a per kg eat dew 
(4-10.12). GB— Pigs 83.30p per kg 
Iw ( + 2.77). 

SMITHFIELD— Pence per pound. Beef 
Scotch killed sides 78.0-83.0: English 
forequarters 57.3-61.5. Veal — Dutch 
hinds and ends 127.0-132.0. Lamb— 
English small 84.0-88.0. . medium 82.0- 
88.0 heavy 78.0-82-0: Imported: New 
Zealand PL 58S59.3. PX 55.5-66.5. 
Pork — English under 100 lb 50.0-58.0, 
100-120 1 lb 51.5-56.0, 120-160 lb 44.0- 
52.0. 

COVENT GARDEN — Prices for the 
bulk ol produce, in sterling, pei 
package unless otherwise stated: 
English piroduca: Apples — Per pound, 
Cox's 0.16-0.30. Ida Red 0.14-0.16, 
Golden Delicious 0.10-0.12, Bromley 
0.17-0.24, Laxton 0.12-0.15. Pears— 
Per pound. Comics 0.15-0-20, Confer- 
ence 0.10-0.20. Potato e s Whites 4.40- 
4.80, Edwards 5.20-5.80. Bakers 7.00- 

7.50. Mushrooms — Per pound, open 
0.60-0.80. closed 0.70-0.80. Le t luot - 
Per tray round 1 .50-2.40. Cucumbers— 
English 8.00-5.40. 

Onions— Per 55-lb 5.60-7.00. Cabbages 
Par 25-lb Celtic 2.60-2-80, Jan King 
3.00-3.20. Beetroots — Per 28-lb round 
1.60-1 m long 2.50-2.60. Turnips— 
28-lb 2.00-2.50. Swedes— 28-lb 1.20- 

1.50. Sprouts— Per pound 0.10-0.15. 
Carrots — 28-lb 1-40-2.80. Gleans— 30-lb 
Kent 4.60-5.00: Cornish 7.00-7.50. 
Parsnips — 28- lb 2.00-2.40. Leeks— Per 
pound 0.18-022. Rhubarb— Par pound 
0.28-0.30. Tomatoe s P er pound 0.35- 
0.45. CsuliAawera— Kant 4.00-4.50. 

Imported produce: Ortsniquea — 
Jamaican: 5.60-8.00. Ugli Fruit — 
Jamaican: 8.00-11.50. Minneoias — 
Jaffa: 12-kg 4.50-5.70; Cyprus: 4.80- 
5-20. Satsumas — Scania: 3.40-3.80. 
Wl (kings — 5 penis; 4.60-4.80. Kara— 
Spsnia: 4.80-5.00, Clementines — 
Spenis: 82/120 4.80-5.20, 132/108 4.60- 


COFFEE 


LEAD 

Lead — Morning: Cash £275. 76.50, 
three months £286.50, 85. Keib: Three 
months £286, 85. Afternoon: Three 
months £284.50, 285, 85.50, 85.75. 88, 
88.50. Kerb: Three months £286. Turn- 
over: 5,300 tonnes. U.S. Sdoc 24.00- 
28.00 cents a pound. 


During a fairly active sesalon values 
remained under oreaiaient commission 
house pressure, reports D rax a I Burnham 
Lambert. Trade and doalor support 
around £1.900, basis Msy. lilted values 
to unchanged In most positions which 
encouraged a steady close. 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
£107.60 (3160.00), down £4.50 a tonne 
for Feb-M arch-April shipment. White 
auger 5179.00. down $5.00. 


LEAD | 

a.m. 

Official 

+ or; 

p.m. 1 
Unofflclalj 

+ or 
— t 

1 

£ 

£ 

£ I 

£ 

Cash J 

276-. 6 ; 

+1.131 

277-8 | 

+ „B 

3 months! 

285-. 6 1 

+ 1 

286-7 

+ .25 

fiettlam't 1 

276.6 

+ijbI 

— 1 



COFFEE [Yest'day'sj + or Business 
| Close 1 — Done 


NO. 4 

Yeetday’ a 

Previous 

Business 

Con- 

tract 

a lose 

dose ; 

done 


ZINC 

Zinc — Morning: Three months E64Q, 
39, 38. 37, 36. 37. 39. 40, 39, 38.50, 
37, 36.50. 38, 35.50. Kerb: Three months 
£536.50, 37. Afternoon; Three months 
£637, 36. 37, 38. 38 50. 39.50. 40. 41. 
43, 42, 42.50, 42. Kerb: Three months 
£642.41. Turnover: 18.675 tonnes. U.S. 
Pnme Western: 49.50-51.76 cents per 
pound. 


1 + 13.5 2070-50 
1+ 8.0 191901 
•+ 10.5' 1849-28 
J— 1.5,1793-65 
- 5.011762-65 
!— 2.0:1730-83 
;+ I.61 IB 92-65 


ZINC 

a-m. 

Official 

+ or 

p.m. 

Unofficial 

+ or 
-T 

Cash 

3 months 
Settlem't 

£ 

640-1 

635-6 

641 

£ 

—IB 

-8.75 

—16 

£ 

648-9 

641.0-2 

£ 

+ 8.6 
+7.26 


I 

March 12061-64 

May 1919-20 

July 1846-47 

Sept Il767-BB 

Nov. j!7B7-69 

January.... 117EB-30 
March '1693-00 

Sales: 3.072 (4,481) lots of 5 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) fob February 28: Comp, dally 
1979 142.66 (142.61): 15-day average 
141.75 (141.00). 

GRAINS 

Old crops Improved up to 65p on 
country demand bur mat profit-taking 
to ease beck. New craps were quietly 
steady, reports Muirpace. 


£ per ton no 


Mar,... — 

May . ...j 1 17.60-17,95 


109.78-18.00! I HLOO-OU8 
1 17.05 HIBJJO-IB^O 


No. 6 Contract S per tonne 


May «■”! 17B.OO-7B.HJI 
Aug 1U.BD49.00' 




178.00 
191.88 
198. BO 
BM. BO- 06. 50 


520. EC-28. 00(128 JO- 29 ,M 


190.00-74.20 
191.00 97.00 
1 98.80- B4.00 
ZD 1.00 


S1.20.21.EU721.00-1B.00 


EUROPEAN MARKETS 


ROTTERDAM, Februery.29. 
sat— (U.S. S per tonne): U.S. Two 
led Winter M««h 150, April 151. 
153, June 15/July 15 144. U.S. 
northern Spring 14 por cant pro- 
March 592.50. April/May 10 175. 
May 175, May 174.50. June 173. 
172. Aug 159, Sapt 168.50. Oct 
U.S; Throe Hard Amber Durum 
May 189, Juno 188, July 127, 
184, Sept 176, Oct 178.50. Nqv 
1. Canadian One Western Amber 
1 Aprll/Msy 200. June 201.50, 
17.50. 

ze — (U.S. S par tonne): U.S. 
Yellow afloat cif Ghent 1W.50. 
151, April 150.76. May 151.50. 


June 151.50, July/Sept 148. On/Dec 
132 sellers. Argentine Plata mid-Feb/ 
mid-March 181. April 152, Apill/Juno 
151 sellers. 

Soyabeans — (U.S. $ per tonne): U.S. 
Two Yellow Gulfpons March 295.90, 
April 295.75, May 296.25, June 297.25, 
July 298.75. Aug 298.50, Sept 291. Oct 
277, Nov 277, Dec 290, Jan 284.S, 
Fab 288.75 sellers. 

Soyameal— (U.S. S par tomra): 44 
per com afloat 219, Feb 220. March 
220, April 222. April/5ep[ 228. Nov/ 
March 230 sellers. Pellets Brazil March 
235. April 234. May 223, April/Sept 232, 
Oct/Dec 243 sellers. 


ALUMINIUM 

Aluminium— Morning: Cash £978. 
three months £1.007. 8, 7.50, 7. 8, 
3. 1. 2, 2.50. 2. Kerb: Three months 
£1.001. 1.000. 999. 1.000. Afternoon: 
Three months £936. 98.50, 97, 97.60. 
S8. 1.000 1. Z 3, ZSO. 2. 3. Kerb: 
Three months £1.002. 1, 2. 3, 1. 2, 
2.50. Turnover 15.150 lonnoa. 


WHEAT 


BARLEY 


Yesterd'ys' + or 



Mnlh 

close 

1 — 

dose 


Mar... 

128.30 

1 + 0.65 

190.00 

+ 0.05 

May .. 

124.55 

'+0.16 

120.00 

+0.05 

July... 

126.75 

1 + 0.59 




8ept. 

109.06 

1+0.39 

106.15 

+ 0.60 

Nov... 

111.05 

1+0.26 

109.10 

+0.20 

Jan.... 

114.60 

I+0.9D 

111.80 

+ 0.10 


Oct 1186.90 

Deo 02.90-04.00! 

Mar.-. Ul9.2D-2D.oel 

May ‘ 

Salas: No. 4 633 (2.509): No. 6 
2,931 (2,108) lots ol 50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £213.00 
(£218.00) a tonne for export. 

International Sugar Agreement — 
(U.S. cents par pound fob and stowed 
Caribbean porta). Prices for Feb 28: 
Daily price 6.24 (8.68); 15-day average 
6.54 (6.58). 


INDICES 


FINANCIAL TIROES 


Feb. ETjFeb. 24 Mth ago 

Y'ar ago 

291.90 1 2B1J37I 290.50 

256-80 


(Basse Jaly 1 1852*1(10) 

REUTERS 

Feb. 'BBiFebi BBjM’th ago lY’ar ago 

1939.1 1 1946.3 I 1999,3 | 1708.1 ' 
(Base: Setxantber 18 1831*100) 

MOODY'S 


Feb. 27|Fob. Z4]M'th ago 

Year ago 

1053.4 >1062.6 1 1066.9 

1070.0 


DOW JONES 


Dow) Feb. | Feb. 1 
Jones 1 


37 


83 


Year 
ago | ago 


spot il 39.351 139.54; 136. 32a 48. 36 
Fufa 1 144.18)145. is! 139.051149.10 
rBaae: September 18 1831*100) 


NEW YORK. February 29. 

Aluminium prices finished firm ae the 
market corrected an oversold condition 
on active Bh(Kt -covering, . reports 
Heinold Commodities. Copper prices 
were lower, with some of the downside 
pressure generated by arbitrage activity 
against alerting. Precious metals basic- 
ally held steady, dosing marginally, 
lower on the weakening tone In curren- 
cies. Sugar prices were sharply lower 
on heavy liquidation In the March 
position with -the market increasingly 
under pressure due to higher produc- 
tion prospects in 1984. Cocos prices 
rallied on short-covering as the marfcat 
failed to lollow-through on the down- 
side as reports of better. crop expects-' 

NEW YORK 

ALUMINIUM 40000 lbs, cenw/lb 


dons both In' West Africa and Brazil. 
Coffee prices were firm on' light buying 
by -roasters and on ;ctuieem - about 
nearby . deliverable stocks'^,-. Cotton 
prices were fractionally lower. In * 
lightly traded marker with .undent look- 
ing for direction: die' market Is torn 
between expectations of rising con- 
sumption end a higher , than indicstsd 
plantings for this year.- Heating . oH 
traded mostly lower but wee confined 
to a narrow, range as uncertainties 
about the Gulf confl i ct- o uw atfllr the 
known facts. Grains >«Bti 'floysboane 
rose sharply alter fa aevy commercial 
buying ofreed local traders into- maoiwi 
snort-covering; technical bilybig vpre-' 
vidad -additional support:' - ■■ r- r '-' 


- WOOL FUTURES 


Alumlnim! a-m. 

' Official 

+ or 

p.m. 

Unofficial 

+ Of 
-t 

i £ 

Spot ■ 978-9 

3 monthaj 1002.6 

£ 
+4 
+ 4 

£ 

979-80 

1D03-.5 

£ 

+ 2 
+2 

NICKEL 

Nickel— Morning: Cash £3.088. three 
months £3.150. 60. 65. 60. Afternoon; 
Cash £3,083, three months £3.155. 60. 
55. 60. Kerb: Three months £3.152. 
Turnover; 906 tonnes. 

NICKEL [ a-m. 

j Official 

+ or 

p.m. 

Unofficial 

+ or 
— t 

Spot ! 5086-8 

9 monthsl 3160-5 

1 

-1-49.5 

+61 

3082-3 i + B 
3155-60 ,+ 10 


LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1, 14 per cane 
March 140. Apnl/Mey 138.50, May 128. 
June 120.50, Jury 125.75. transhipment 
East Coast. English leed. fob: March 
125.50. paid Dover and Ipswich Maize: 
French; March 147.50. East Coast 
sellar. Barley: English lead, fob: March 
123. East Coast sailer. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: E. Midlands 117.20. 
The UK monetary coefficient lor thn 
week beginnlg Monday. March 5. le 
expected to remain unchanged. 

Business done— Wheat: March 122.30- 
2.15. May 124.SS-4.50. July 126.95^.75. 
Sept 109.00 only, Nov 111.55 only, Jan 
114.50 only. 5alB3: 224 lota of 100 
tonnes. Barley: March 120.30-19.90, 
May 120.90 -20.60, Sept 106.10 only. 
Nov 109.15-9.05 Jan 111.95 only. Sales: 
140 lots ol 100 tonnes. 

POTATOES 

Prices eased lower throughout the 
day to close around the lows, reports 
Colay and Harper. 


SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business I. Austra- 
lian cents per kg. March 562.0. 564.0, 
564.0-562,0: May 577.5. 679.0, 579.0- 
577.5; July 587.0, 590.0, 589.0-588.0: 
Oct 576.0. 577.8. untraded; Doc 582.0, 
584.0, 563.0; March 5S5.0, 589.0; un- 
traded: May 602,0. 611.0. umraded; 
July 620.0, 628.0, uniroded. Sales: 56. 

LONDON NEW ZEALAND CROSS- 
flREDS— Close (in order: buyar. seller, 
business). New Zeeland cants per kg. 
March 422. 42S. 423; May 442. 444, 
444-443; Aug 473, 476 474-473: Oct 
471. 474, 474-472: Oac 471. 474, 474- 
473: Jan 474, 476, 474: March 478. 481. 
480; May 485, 486. 487-488: Aug 431, 
495. 495-434. Seles: 76. 

COTTON 

LIVERPOOL— Spat and shipment Bales 
amounted to 205 tonnes. An improved 
offtake occurred and operations were 
renewed on a reasonable scale, in- 
terest was shown In African qualities, 
while Turkish end Russian growths 
also attracted attention. 

HIDES 

HIDES — M a rich ns lor. Leads (Birming- 
ham). Second clears. Ox: 31-36.5 kg. 
113.7p a kg. 113.1P (109.1p): 26-30.5 
kg. 12S.4P a kg. I28.3p (123.Bp); 22- 


4.80. Oranges — Spsnia: 4.20-5.00; 
Moroccan: Sanguines 3.60-3.80: Jaffa: 
Shsmoutls 20-kg 60 5.90, 75 5.80 88 
5.20, 106 S.Oa 123 4.80. 144 4m 168 
5.20, Hsdar 60 S.3Q, 75 6.30; Cyprus: 
Ovals approx 15-kg 3.50-4.00: Cuban: 
Tropicel 72 5.80-6.00. 

Lemon* — Italian: carton 4,00-4.50; 
Cyprus: 10-kg boxes 2.50-3.60; Greek: 
15-kg 4.00-5.00: Spnnfe: 5-kg t JO- 1.60: 
Jaffa: 3.50-5.00; Moroccan; 4.00-4.20. 
Grapefruit— Jaffa; 20- kg 32 5.00, 38 
5.30. 40 5.60, 48 6.30, 56 4.90. 64 4.50. 
75 4.20, 88 4.00; U.S.: Ruby 9.00-10.00: 
Cvpruc; 32 4.00-4.20. 40 3.60-4.00. 48 
3.80-4.00. 56 3.60 64 3.20: Moroccan: 
Marsh Seedless 3.60-3.60: Egyptian: 
2.20-2.50. Nectarines — Cepe: 6.00* 
8.50: Chilean: 1T.60-12.00. Pameloa— 
Jaffa: 5.20-8.85. 

Kumqtnta— lareali: 1.10-1.20: Moroc- 
ttn 1.00-1.10. Apples— French: Golden 
Delicious carton 5.50-7.20, Granny 
Smith carton 8.80-9.50, Starke rim 3 on 
earun 8.20-6.80; Italian: Granny Smith 
0.15, Golden Loose per pound 0.13- 
0.14; Hungarian: approx 10-kg Red 
DtriiiCova 6-50-6.60; U.S.: Red Delicious 
carton 11.00-12.50: British Columbian; 
Red Delicious 11.50-12.70. Pears — Per 
pound Italian: Pa a sac lessen a 0.14-0.18; 
Dutch: Cornice 0.23-0.25: Capa; 

Chretien 7.20*7.50. Plums— Cape: tray, 
Kelsey 8.00-6.60. Songald 5.00-6.60, 
Golden King 8.00-6.60. 

Strawberries— Punnet Spanish: 0.65- 
0.70; Portuguese: 0.70-0.75; Israeli: 
0 85-0.90; U.S.: 1.20-1.30. Grapes— 
Cane: approx 5*kg. Sultana 11.Q0- 
1150. Dan Bon Hannah 5 50-6.00, 
Alphonse 6.25-6.40. BJen Donne 6.00- 
5.20, Waltham Cross 6.SO-6.BO; Brazi- 
lian: Italia 7.50-8.00. 



Close 

High 

Low 

Prev 

March 

69.35 

6930 

69.10 

69.05 

April 

63.80 



— 

69.50 

May 

70.30 

70.50 

70.06 

70.00 

July 

71.40 

— « 


71.10 

Sept 

72-45 


— 

72.15 

Dec 

73-95 



73.66 

Jan 

74.45 


— 

74. TS 

March 

75.45 



7S.15 

May 

78.46 

— » 

— 

78.15 

July 

77 AS 

— 

— 

77.15 

) COCOA 10 tonnes, 5/tonea 


Close 

High 


Prev 

March 

2446 

2480 

2382 

2415 

May 

2378 

2381 

2298 

2328 

July 

2373 

2360 

2295 

2320 

Sept 

2365 

2370 

2290 

2316 

Dec 

2366 

2365 

2290 

2303 

March 

2305 

2306 

2305 

2301 

May 

2318 

2318 

2310 

2301 

COFFEE 

" C ” 37,000 lbs, cents/lb 


Close 

High 

Low 

Prev 

March 

148.45 

48.46 

47.50 

47-29 

May 

144.84 

46.00 

42.29 

42.50 

July 

139.26 

39.25 

37.40 

37.50 

Sept 

134.70 

34.70 

33.55 

33.77 

Doc 

131.80 

31.80 

30.75 

31.00 

March 

129.00 

29.20 

28.75 

28.88 

May 

126.50 

— 

— 

25.00 

July 

128.00 

28 00 

28-00 

24.50 

COPPER 26JIOO lbs. cents/lb 


Close 

High 

Low 

Prev 

March 

6435 

65. TO 

64.80 

65.25 

April 

65.50 

— 


66.85 

May 

66.10 

66 JH 

6sra 

66.46 

July 

67.40 

87.56 

67-30 

67.80 

Sept 

68.75 

68.86 

68.70 

69.16 

Dec 

70.75 

70.90 

70.70 

71. IS 

Jan 

71.40 



71.85 

March 

72.70 

73.00 

72.70 

73 JZO 

May 

7430 

74.25 

74-28 

74.55 

July 

75.35 

— 


75 JO 


StLVLH 6,000 troy oz, cents /boy oz 


Close 

High 


March 

966.0 

973 J) 

85BJT .- 964.0 

April 

973.3 


• • ; — ms 


961.0 

984.0' 

869.0 <KM> 

July- 

936.2 

1005 JO 

887Jj; j 8974 

Sapt 

101S.5 

1023.0- 

100737 W149 

Dec 

1042.0 

1050.0 

10KUFW1.7 

Jan 

1044.0 

1044.0 

104C0 TOGO-7 

March 

1075.0 

1081 Jl 

1006:0 1009.8 

May 

1094 Ji 

— » 

— 10690 

July 

1103.0 

1180.0 

1103.0 1110J 

SUGAR WORLD 

“11 “■ 


112,000 lbs, cents /Tb 

-S3-. .-.V .. 


Close 

High 


March 

5.73 

6.25 

580 6.10 

May 

6.71 

ff.BO- 

8.68 6.78 

July 

7.16 

. 7.20 

7.11 720 

Sept 

TM 

7 JBO 

740 7JS1 

Oct 

7.69 

7.70 

7.60 . 7.70 

Jan 

8.25 

8JS 

8 JO 8JM 

March 

8.75 

8-78 1 

a 63 a?i 

May 

9.04 

9.07 

8-96 SA2 

July 

9-38 

9.40 

9.30 &33 


CHICAGO 


LIVE CATTLE 40.000 Ibe. cente/to 


April 

Close 

High 



70 AO 

70.60 

69.27 

69.67 

June 

69.10 

69.15 

88.26 

68.72 

Aug 

65.45 

65.47 

64.95 

8647 

Oct 

63.16 

83.37 

.8Z85 

6 3J5 

Dee 

63 86 

63.85 

83.60 

63.30 

Feb 

63.65 

83.70 

63.40 

63-80 


LIVE HOGS 30.000 lbs, cants/lb 


COTTON 50,000 lbs, centt/Hr 



Close 

High 


April 

45.65 

46.70 

44.60 4S-30 

June 

81.70 

61.76 

50 JW 51.80 

July 

52-90 

53.15 

SL2D 5325 

Aug 

52.90 

S2M 

52.25 53.00 

Oct 

sora 

5aeo 

49.66 5IL35 

Dec 

51 30 

si .70 

50-85 51.75 

Feb 

61.80 

51J0 • 

5T-80 6220 

April 

49.80 

49 JBO 

49.80 . BOM 

MAIZE 5.000 bu min, csnts/56-lb bushel 


March 

May 

July 

Oct 

Doc 

March 

May 

Jiffy 

Close 
77 Jl 
78.09 

78.47 

75.00 

73.63 

74.25 

75.00 

75.40 

High 

78435 

78.31 

78.60 
76.00 
73.70 

74.60 

Low 

77J3S 

77.90 
7BJ» 

74.90 
73.35 
74 JO 

Prev 

78.10 

78.12 

78.36 

75.00 

73.42 

74.40 

75.00 

75.45 

CRUDE OIL (LIGHT) 

42.000 U-S. gallons. S/bsrrals 


Latest 

High 


Prev 

April 

30.60 

30.68 

30.29 

30.45 

May 

30.42 

30.53 

30.13 

30.27 

June 

30.30 

30-39 

30.03 

30.18 

July 

30.24 

30-33 

29.98 

30.07 

Aug 

30.Z7 

30.29 

29.9S 

30.00 

Sept 

30.20 

30 JO 

23.93 


Oct 

30.10 

29 £2 

29.82 

29.93 

Nov 

29.88 

29-88 

29.88 

29.93 

Doc 

29.88 

29.88 

29 £8 

29 £3 

Jan 

29.88 

29.88 

29.88 

29.93 


March 

Close 

Htgfi 


Frau 

331.0 

331 Jl 

323-2 

3232 

Msy 

332J2 

333.4 

326-4 

326.0 

July 

331 J 

332j4 

374,31 

3262 

Sapt 

304.0 

3044) 

2992 

299 A 

Dsc 

28*1.2 

287.0 . 

282.4 

2824) 

March 

296.2 

296.4 

292-4 

292.4 

May 

301.0 

3014) 

297J 

297.4 


PORK BELLIES 38,000 lba,~ conw/lb 


March 

Close 

59.16 

fi££ 

Lew Prev 
67417 ■ 58.47 

Msy 

60.70 

81.00 

tejaf'-'dora 

Jiffy 

M JBO 

62425 

60.45 

61.37 

Aug 

60-57 

00.80 

69J6 

60.12 

Feb 

64.65 

64.66 

63.62 65.60 

March 

86.85 

55.65 

044D 

OJB5 

May 

674)0 

67.40 

65.76 

87 JO 

July 

68.00 

64.00 

68 JS- 02 


SOYABEANS 6,000 tm min. 
oents/60-ib bushel 


GOLD 100 troy ox. S/tray oz 



Close 

H^ffi 



March 

39S.8 

396-0 

385 JO 

305.0 

April 

398.9 

401.0 

396 J) 

39BJ 

May 

402.1 

— 


401,6 

June 

405.6 

407.5 

402.6 

405.0 

August 

412-4 

413.8 

409.5 

411.7 

Oct 

419.4 

<21.3 

418 JS 

428,7 

Doe 

4283 

429 J 

425.0 

428.1 

Feb 

434.5 

435.5 

434.5 

433.7 

April 

442.3 

445 J) 

441 J 

441 A 

June 

460 6 

W5 

460 JO 

443.5 

August 

458.9 

«6.0 

4E6.0 

457.8 

Oct 

467.6 

465.5 

466.5 

466 A 

Dec 

475.3 

— 

— 

476.1 



Cleaa 

High 

Low 

Prev 

March 

751.0 

7S3.0 

728.0 

727.6 

My 

767 JO 

768.0 

741.4- 

/34Z2 

July 

775.0 

775.4 

752.0 

' 753.4 

August 

767.4 

767.4 

747.0 

748JI 

Sept 

737.4 

739.0 

723.4 

724.0 

Nev 

7214 

723.0 

708.0 

709 J) 

Jen 

733.4 

733.4 

721.0 

7210 

March 

744.4 

744 A - 

731JI 

733.0 

May 

762.0 

763.0 

743.0 

741.0 


SOYABEAN MEAL 100 tone $/ton 


cents /U.S. gallem 


gallons. 



Latast 

High 

Lew 

Prev 

March 

78.65 

79 JO 

77.76 

79.17 

April 

78.10 

78.40 

77 AO 

78.10 

May 

7740 

77-50 

78.70 

77.12 

Jpne 

76.75 

76-83 

76.00 

76.56 

July 

77.20 

77 JB 

76.70 

77.10 

August 

77 JO 

7740 

77.50 

7740 

ORANGE JUICE 15,000 lb 

csnta/lb 


Close 

High 



March 

1 63.6S 

64.70 

63.50 

64.45 

ktay 

163.00 

64 JO 

62-90 

QUO 

July 

161 .65 

63.20 

61.00 

e3;o 

Eept 

101 M 

62^5 

61.15 

82.60 

Nov 

158-50 

59 JB 

58.50 

58 JO 

Jan 

156.00 

50.60 

55J» 

55,95 

March 

155.00 

65.7E 

55^0 

SB JO 

May 

156.40 

• — . 


S5.80 

PLATINUM SO troy ox, S/troy oz 


March 

Class 

High 

Low 

. Prev 

196 JO 

195 JO 

189.0- 

189J 

May 

201.0 

ms 

196.0 

196 A 

Jiffy 

206.0 

■ 206.0 

199.1 
200 A 

200.1 

August 

20S5 

207.0 

200A 

Sept 

203.6 

204.0 


199 4 

Oct 

700.0 

200.0 

196.0.' 

196-2 

Dae 

2B0S 

2013 

186 £■ 

196.8 

Jan 

2Q2.0 

' 202.0 

199-0 

198J 

March 

2DGJL 



202M 


SOYABEAN OIL 60,000 lb, eenta/fb 


, 

dose 

High 

Low 

. P»v 

March 

27.96 

28 JO 

26 £4 ' 

27.08 

May 

28.20 

28-33 

2743 

2743 

Jiffy 

28.15 

28-3*4 

2340 

Z/J3& 

August 

27 AO 

27-80 

28.75 

2860 

Sept 

28,65 

Z7JJB 

26.90 

2fi.l5 

Oct 

25 JO 

25. 8G 

24 £0 

2040 

Dsc 

26.00 

S-40 

24.70 

24 Jut 

Jsn 

2S.00- 

2530 

20.75 

24-62 

March 

25.25: 

— 


2*B3 

WHEAT 

5.000 bu min, canta/Bp lb bushel 



April 

Oct 

Jen 

April 

July 


403.8 4054 001.5 /I&.9 

418.5 .41 a. 5 41 DJI 418.9 

426,0 425.5 425.0 424.2 

433.5 — — 437 S 


440.8 


— — 439.0 


uiosa mgn low • r 
March 328.0 \ 327-4 . 322.0 32 

May 331 A 332.0 32S.O 32 

July 3Z7.4 329.0 322.4 32 

Sept. 3314 333.0 32G.4 32 

DM 344.4 345.4. 339.0 34 

March 3KLO- 3S2L4 347.0 -34 

SPOT PRICES— Chicago loose’ n 

27.00 (seme) cants par pound- Ni 
York tin 579. 0-87 X) (579.0-83 ^)> Ml 





v.y:- 
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Dollar continues to fall 


■ • The dollar maintained a down- 
ward trend aa the Amiga or . 
lunges yesterday after the VS. 

January trade deficit widened to 
a record $9.47bn from |fl.74bn 
In December. Ibe martet \m 
expecting a deficit In. the region 
of $7bn to $8bn. but was <Us- 
aopointied -with the figure and 
also regarded the rise of LI per 
eent in January Readin g jndlca* 
tors as ooafinasdon. <a fast tLS. 
economic growth at the begin- 
ning of the' Fear." • • 

Recent economic figures have 
pointed to a fast .bat 

volatile economy, and the fear 
of overheating -md xtririg-tafij- 
tkm is outweighing indication* 
that Interest’ rites wBX - remain 
Ann Jn tbe nfiar fntarfc ;V 
- The dollar fell to DSC iWS 
fttau IHff a^Olff - sgatott the 
Deutscfremarfc rn^TFr 7A9 from 
FPr &O390 ogainst the TVench 

franco but was «Hgbtiy firmer at 
St^r 2.1093 .'compered with 
SwFr ilfiM Uba . terms of the 
Swi ss fr anc; and was unchanged 
at Y283.40 against Che Japanese 
yen. 

On Bank of England figures 
the dollar’s trade weighted Index 

fe n to 1 26.6 from 127XL .. 

STERLING — TngfinK mstge 
against the dollar in 1993-84 is 
ISMS' to L3955. Jantnuy avenge 
1.4680. Tradc-we^htod index 
823, emniiared with 88 j* at noon. 
t3& at. the opening; ami UJ six 
menths ago. 

THE POUND SPOT AND FORWARD 


Sterling moved within a 
narrow range and although 
traders suggested . that it may 
soon test the SLB0 level ag«w 
the dollar the January trade 
figures were only encouraging 
when compared with the very 
- large U.S. deficit and the pound 
failed, to improve. The UK 
figures were not expected to be 
W good as December's but the 
deficit of £338m proved a dis- 
• appointment and sterling dosed 
35 points weaker agant the 
dollar at S1.4900-L4910. Fears 
about world oil supplies because 
.of the Gulf war continued to 
underpin the pound, however, 
which opened at SL4885-L4S75. 
and traded within a range of 
3L48S8 to $1.4960. Sterling also 
feU to DM - 3S780 from 
DM 3J8S7B; VFe 21MSO from 
FFr 12 - 00 ; SwFr 3.2325 from 


SwFr 3^350; and Y348 from 
m 

D-MARK — Trading' range 
against th e dol lar In 1983-84 is 
23425 to £3320. January avenge 
2J1Q9. Trade weighted index 
228A against 125.8 six months 


The dollar was fixed at 
DM 2-6058 at yesterday’s fixing 
in Frankfurt up from DM 2.8031 
on Tuesday and there was no 
intervention by the Bundesbank. 
Trading was Inhibited ahead Of 
the U.S. trade figures and lead- 
ing indicators. Market sentiment 
remained bearish however with 
the dollar showing few signs of 
sustaining any recovery drier 
its recent sharp fall. Elsewhere 
sterling was fixed at DM 3.8780 
down from DM 3.8860 and the 
Swiss franc eased to SwFr 1.2033 
from SwFr 1 . 2061 . Within the 
EMS the Belgian franc eased to 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

tMM| 


C ummc y 


mliiii ECU 
Abiuiiyn 


% etmtgm 
(ram 

etiml k4 

rat* Otvwo«nn 


% chine* 

luatadfor 


DU 4BS30 per BFr 100 from 
DU 4R840 but the French franc 
Improved to DM 32.465 per 
FFr 100 from DU 32.435. 

BELGIAN FRANC — Trading 
range against the dollar in 1983- 
1984 is 5732 to 45^0. January 
average 57.34. Trade weighted 
Index 90B against 9L2 six 
months ago. 

The Belgian National Bank 
spent the equivalent of 
BFr 15Bbn in the week ending 
February 27 is support of the 
Belgian franc. This was down 
from the previous week’s figure 
of BFr 23.1bn. The weakness of 
the franc U creating a weekly 
pattern with pressure building 
up ahead of eaeh weekend as 
speculators switch out of the 
franc on fears of a weekend 
realignment. The likelihood of 
an imminent change in parities 
is a view not held by all in the 
market however. 

At yesterday's fixing the dollar 
rose to BFr 53.3650 from 
BFr 53.2973 while sorting 
slipped to BFr 79.43 from 
BFr 79.57. Within the EMS the 
D-mark rose to BFr 20.47925 
from BFr 20.47 and the French 
franc was higher at BFr 6.65 
compared with BFr 6.&127}. 


Hmlt % 


Baiolan Franc ~ 

44-8008 

453072 

+2.24 

+1J9 

±1.6447 

Danish Kfoa* ... 

2.1*104 

8-22298 

+1.01 

+0.70 

±1.4425 

Gorman D-Mark 

2JZ4T84 

2-24124 

—04)3 

-038 

±1.0642 

French Franc _ 

9J7468 

6J0146 

+0.40 

+0.0* 

-14052 

Dutch Guilder — 

2.S259S 

233164 

+0.23 

-0.08 

±14864 

Irish Pint .... 

O.72SS0 

0.728127 

+047 

+0.14 

±1.849* 

Italian Ura 

1401,48 

1393.58 

-0.71 

-0.71 

±4.1505 


£ in New York latest 


i Fab. SO 


Pro*. cfQM 


Chattooo ora tor ECU, thorafora poUtfvo change denotee ■ 
walk currency. Adjustment calculated by FlnaadM Tuna*. 


Boot ’ll. 48 75-4800- Unavailable 
1 month l0.0S-O.I2 ela j „ 

3 month* 10.39-0.43 die M 

18 montlu!S.05-8.15 df* I .. 

C lonwatd ratal are quoted In U.S. enu 
discount. 


THE DOLLAR SPOT AND FORWARD 


Fab 29 


Cuyfc - 
•praad 


One nxxrife 


% Time 
p.a. montbe 


% 

P-*. 


Fob 29 


spread 


Ctoee 


One month 


% 

P.a. 


Three 


U.S. 1^855-1^800 V48M.1A810 OnM.iaedto -O.B4 0.38-O.Odla 

Cbnade 1^800-1X700 UKaO-IAEBD O.OB-O.lfc die -~0M 0-37-O47d!» 

Nathtad. A3A4J8V 428V4J7*. : IVVipm 3.08 SS-3 1 * pm 

Belgium 79.00-79.70 79.W-792S 28-38c die -6M 8086 £* 

Donmtrk 14.18-1425 . T4.13-14J0 IvAon dbi -1 AS 7-84 die 

Ireland 18830-1800 ' MMUM 087887pdiu -A06 OJT-l.lZdl* 

W. Qer. 3JW>r8J8>e 387-388 IV^Pf pm M SWi'pn 

Pehugtl 19fl.7S-19S.7B (94.0O-194.S0 Z70-S7BC die -».W 730-14008* • 

Spain 2ZZ.10823.10 222J5-222.55 14&-18So IS* ' -838 456835 die 

(Bly a«MI8 2408-2808 15-1 7Hra die — 788 BtFx-STx dl* 

Norway 11.154182 11.16U-11.W» 3V4Srara<fiS . -4.10 KP«-U* dl* 

France T1 JO-1188 TlXMijl «-P*e die —8 JO DV-W* die 

Sweden H-58-11 JO . . 11J7VTI JVk t>rZ>wc* die -1 J8 4<.-S», die 

Japan 347 .350 - 3«7V34*>i 0.75-Q J5y pa 2.41 2J5-280 pm 

Au atria Z78Z-27JZ 2785-27-30 7^-8ora pm 2J1 22V18S pea 

Swio. 3L2l>r3^Pi 382V383?. IVlbc pm ' . 0J3 4V4*. pm 

Belgian ap <a tor eeaveatiWr Irenes. Financial franc 82X5-82.55. 
Sie-moaih forward dofler OJT-QJSc dia. 12- month 2X3-2. 12c (Me. 

OTHER CURRENCIES 


-109 
-0.90 
3-09 
— 4J2 

-m 


-21 JO 
—888 
-8.SS 
-AOS 
-A1B 
-1.77 
2.81 
2J7 
S82 


UKt 

IreUndf 

Canada 

Nathlnd. 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Auatria 

Switz. 


1 .4885-1 
1.178S-1.1900 
1.2S0S-T8S30 
2.92S5-2J43S 
5235-63.40 
9.SD0O-S-B83O 


1.4900-1.4910 0.08-0. 13c dia -0 64 0 38-0 43 dia -109 
1.1800-1.1810 0.26-01 8c pm 2.22 0.77-0.83 pm 2.38 
18615-1.2520 0.03c pm -0.02 dia 0.05 0.07-0 02 pm 0.17 


2331 5-2.9336 1.03 -0.93c pm 
63.12-63.14 16-1 Be dia 

9.5225-9.5275 par->jOre dl* 

23870-2.6860 0.94-«. B9p( pm 
13030-130.80 176-37SC dia 

148.10-14980 100-120O dia 

1815-1618 10-IOMlra die 

7J8BO-7JSOO 1 .70-2-200 ro dia 
7.9975-7 J925 4. 0-4. Sc <6* 

7.7575-7.705 0.30-O.BOora die 

Z3335-Z33.45 0.66-0. 62y pm 

188S-18J0 1*88-1828 8.10-S.S0gra pm 

2.1680-2.1896 2.1670-2.1890 13S-130c pm 

1 UK and Ireland are quetad In U.S. currency. Forward premium* and 
dlacouma apply to the U.S. dollar and ro tha Individual currency. 
Belgian rata la (or convertiblo Irenes. Financial Irene 5530-55.40. 


130 86-131. SO 

149.05-149 JS 

1813-1821 

73750-7.6160 

7J65D-8J42S 

7.7425-7.7875 


4.02 3.14-3.04 pm 482 
-3.73 42-48 dia -332 
—031 per*>joredla —0.10 
488 2.89-2.84 pm 4.43 
—2536 450-900dla -20.67 
-8.85 310-346 dia -8.80 
-7.72 31V-32 (Ha -7.84 
-3.13 5.10-5 JOd la -238 
-6.48 14-15V dia -735 
-0.85 0 JO-1 JOdlS —034 
3.29 2.18-2.13 pm 3.70 
3.91 1t.6-16.fi pm 3.83 
6.84 3.60-3.45 pm 6 JS 


CURRENCY MOVEMENTS CURRENCY RATES 


Eurodollars firmer 


Euro-doll ar prices showed 9 
small improvement in the 
London International Financial 
Futures Exchange yesterday. 
Early trading failed to reflect the 
rather bearish tread sees in the 

U.S. on Tuesday and there 
appeared to be little incentive to 
sell. Consequently prices picked 
up later in the day and. reached 
the day's high on U.S. buying. 
Values were marked down later 
but finished above the day's 
lows. 

The March price opened at 

89.95 up from 89.93 and touched 

a high of 90.02 before coming 

hack to finish at 89.97. Volume 

in all coo tracts was compara- 
tively low with most of the day's 
business Involving a switch from 
March into June. 

Gilt prices opened unchanged 
from Tuesday’s dose and traded 
within a fairly narrow range. 
The recent instability caused by 
an Inland Revenue ruling on 
Building Societies’ tax liability 

LONDON 


receded as a market factor and 
the market seemed keen to en- 
courage a rally in order to con- 
sume the Government tap. The 
latter has recently had an In- 
hibiting effect on any move to 
higher levels. The March con- 
tract opened at 10S-23, unchanged 
from Tuesday and traded in a 
narrow range before finishing at 
108-25. 

Short steriiv showed marginal 
gains. Cash rates have eased 
slightly in recent weeks but 
prices in the futures market now 
appear to demand further evi- 
dence of a possible reduction in 
UK base lending rates before 
advancing much further. The 
June price, which attracted a 
majority of the day’s volume, 
opened at 90.83 and dosed at 
90.65. up from 90.81 on Tuesday. 


JAPANESE YEN Y12J5m S par YU) 0 


THREE-MONTH EURODOLLAR 
Vim points of 100 % 



Close 

HH* 

Low 

Prev 

March 

8937 

90.02 

89.95 

89.93 

Jun* 

89.46 

B9J1 

89.44 

8940 

Sept 

48.08 

89.14 

89.09 

S3 .05 

Dec 

88.79 

88 32 

88.79 

88.75 

Much 

88-55 


— 

88X3 


Volume 4391 (4303) 

Pwelou* d«‘a open bit 12,789 (11354) 


THREE -MONTH STERLING DEPOSIT 
£260300 points of 100% 



Class 

Hiflh 

Low 


March 

9134 

91.05 

91.03 

9131 

Juno 

S0-B5 

9037 

8031 

9031 

Sept 

80-67 

90.71 

93.68 

90.05 

Dm 

90.48 

90.64 

9046 

9049 

Marcht 

90,32 

90.32 

9039 

90.28 


Volume 906 (1372) 

Previous day's open Im 6380 (6.028) 
t gSQQ.000 palms of 100% 


29-YEAR 12% NOTIONAL OILT 

B0.000 32nd of 100% 

Close Hlflh Low Prav 

March 108-25 109-01 108-22 108-23 

Juno 108-19 108-28 108-16 108-17 

Sept KS-04 108-12 108-04 108-00 

Dec 107-21 U77-29 107-21 107-18 

March 1074)6 — — 107-02 

Volume 2.375 (3.926) 

Previous day** open int 4346 (4.722) 
Basis quote (dean cash price of 13V& 
Tre asu r y 2003 lose equivalent price of 
near futures contract) 8 aa 18 (Stadcl. 


STERLING £25300 S per £ 


Feb, 28 


Attention Peeo— 

Australia Dollar. 

Brazil Cruzeiro.,. 

Finland Marks— 

Greek Drachm*. 

Hong Koog Dollar 
ken Rial--;,......- 

KwaitOirrertKO) 

Luxembourg Fr- 

Malaysia Delia/- 

N«swZ**i»rxSOh-. 

Saudi Arab. Riysj 

fflnpaoor* DoBsa 

MfcAftloaofiafid 

UJUE. Dirhams. 6J78BA.4840 


48384*38 


1J67JB-1BH1 


18030300301 

)} 0-436£L0.«37aJ 

i TH lfi Ta JO j 

3.47203-4780 

*331833885 

B338JM3415 

1X3560^ 16401 



88383*34 

3308013600 30 18km, . 

1,178-1,188 toenrnaik. 

531305.6800 Trane* 

100,00-10130 Germany. 

7.7«flO-7.7 



__ ,7880 

*7 30* . 

03B888O.I8Sm Met)iarUnda.r 
8S.1A5S.14 Norway. 

23300-8.3X15 JfhVtngRl 

5.4880-13005 Spain 

X.S095-53105 Sweden.. 

*J 1053.1210 Switzortand. ... 
10870-1.1080 United States. 
337200.6730 1 Yugoslavia 


Note 


■7.25-2738 

82.6033.40 

14.18-14.32 

11.00-1232 

336143,9014 
23903428 
940-345 
4.5Bhi-4.401« 
11.13-1134 
191-803 
21BV230 
11.65-11.68 
331-334 
1384 -1.501s 
190.206 


Feb. 89 

Bank of 
England 
Index 

Morgan 
Buaranty 
Chong osX 


83.3 

-8.0 

U 3. dollar..— 

128.fi 

+ 16.8 


90.0 

—0.6 

Austrian schilling- 

118J) 

+3.8 


00.9 

— 11.1 

Damah kroner.. 

79.T 

-a.4 

Deutsche mark — 

1283 

+9.0 


148 Ji 

+ 10.7 

GuUrier- 

116.4 

+4J 

French franc 

67J 

-14,6 

Ura 

48.0 

-13.0 

Yen— — - 

1554) 

+ 10.8 

iSStHB-J looTSei 

(bee* esereae firo 

ut cTSg 
-WO). 

sd*SS 


Feb. 29 


Itonk 

rate 

S 


Sterling...... 

U3.8-. 

Canadian#.. 
Austria Boh 
Belgian Fr.. 
Danish Kr... 
D'marK . — 

G under- 

French Fr... 

Ura.— 

Yon 

Norwsn Kr J 
Spanish PtaJ 
Swedish KrJ 
Swiss Fr — 
□reck Dr'crt 


Special 'European 
Drawing {Currsnoy 
Rights I Unit 


_ 10.711974 
, Bis 1138018 
10.041 . 

39* 119.4841 
11 S6.5738 

7 (10.1848 

4 12.76249 

8 3.12102 
91* 3.60754 

15 11717.41 

5 <247.540 

8 7.96370 

— 158.545 

BH {6.2S735 
4 (2.29518 

204(107.084 i 


0.577789 

0.8608 B9I 

1377018 

10.8136 

45.9078 

832296 

234125 

12.63164 

6.90138 

11393.58 

200.852 

B.4SS67 

1128.711 1 

6.69798 1] 

1.86442 M 

86.8639 


CS/SOR rats for Feb 28: 132789. 


EXCHANGE CROS$ RATES 



Z23CS: 


r^rrrr 

isssm 



ES3E33 



Belgian Frano 

■ 

Vbund«tefflng r~‘: 
(MLDoMr - • 

Fwarwaa 

WEEm 

msm 

' 1315 • 
8.898 ' 

348J) 
233J . 

11.006- 

7.990 

73338 • 
8.188 

4.373 

9.933 

8407. 

1616. 

1468 

1458 

7940 
’ 83.13 

I 


KES 

BtMI 

X. 

1U4 

88181 
1000. . 

3-072 

34.21 

. 04X4 
0489 

1.1 88 
1846 

6214 

6917. 

0481 

3461 

20.44 

2B7.fi 

I 



- I UB2 

1 (W61 

mm 

898.X 

107.7 

10. 

3485 

m 

3.873 

IMS 

8088. 

744.6 

1467 

0477 

66.63 

2440 

I 

Dutch Guilder - 
Italian Ura 1 00O 

■OiMB. - 

. QA15 v- 

- OJ4L 

: MW. 

□386 
LB10 . 

MZZm 


0.739 
1.343 . 

X. 

1417 

3304 

XOOQ 

0,427 

0.776 

18.11 

38.00 

I 


.- OJ38 
1-263 ' 

.. O.TJMJ ' 
1^8* .' 

1 9.077 . 

4393 

u 

6382 

18.08 

1.738 

4481 

9.344 

0.821 

1290. 

3039. 

1. 

2.368 

48.46 

ioa 

I 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Feb. 89 - 

1 uj. • 
Sterling j Dorter 


Dutch 

Ouildar 

SwUa 

Franc 

D-mark 

French 

Frano 

KrjSl 

res 



Danish 

Kroner 

.Short terra - 

r -7 dears' ncUee_- 

Monlll 

Three month*—— 

... 91 , 414 . -( SUM 

. MS- 

bX«H j 16-1014 

9W-9BS l ICUi-lOL* 
sns-oa* 1 1044*11 

2S:li 

5 || 

8-01* 

681s 

'8-SI« 

6*8ft 

1»4-17* 

35*31* 

bsu^s* 

-3T«4 

41*414 

81*81* 

S'ffi 

as* 

6I*-6U 

12-1914 

I8(«.123« 

164-26 

18**-17l« 

164-17 

16**-17i* 

104-164 

184-174 

167 B .17a« 

174-18 

174-184 

18)4-104 

104-10** 

18-13 

134-14 

13-134 

13-131* 

124-13 

10-104 

114-12 

184-124 

184-124 

124-184 

184-184 

8484 

6484 

6484 

6A-6* 

»*■!* 

0iv6rt 

94-104 

104-114 

104-114 

11-114 

11-114 

114-114 

One year 


- Asian S (ctosIntTratM in Singapore). Short-term 9VW» per osnt : seven days 9V-8V per cant; on* month 3^-lOS* per cam: three months 10*»-1W» per 
c*M-< iSrMnSrivliSTbtf' “oSrfTSraW J<8V-J0«to par cm. Long-term Eurodollan two yssrs JIVIJ 1 * per cent three yooni UV12S per esat: lour years 
1ZVU4 per esm : fiva yasre taviZV per cent nominal cioslbg fste*. Short-term raws sre call (or U.S. dollars sod Japanese yen: two deya notice. 

; *Fob. The raise should -have read : shon-urm and 7 days' none* SV-S°»;t month : 3 months 6 months 5V6: and 1 year 6*»-6h». 


MONEY MARKETS 


Slightly easier tone 


• -• .Interest rates showed a Slightly 
casier tooe pn the Lmadoo money 
market Three-month Sterling 
: interbank declined to 9i per cent 
from. 9J.7/64 per cent, while dis- 
count houses buying rates for 
time-month eligible bank bills 
were unchanged at Si per cent - . 
7 . The Bank of England forecast 
a money market shortage of 

'"UK-, clearing banks’ base 
- feinting rate 9 pw cent 
(date October 4 and 5) 

£2S0m, and provided total help 
on-- the: .day of £254m. Bits 
maturing In official bandy repay- 
ment di late assistance, and a 

take-up of Treasury Mile from 
Friday’s:. tender^ drained £541nw 
while airise in the note circula- 
tion absorbed £75m, and above 
target bank., balances anot h er 
£70m. ■ These were partly offaet 
by Exchequer transadioEis add- 
ing f425m to liquidity. 

I-:-.' Before' -lunch the authorities 
.bought fl77m bills by way of' 
".f5m bank bffla in band 1 "(up 
"to 14 days maturity) At 9* P«t 
cent; £80tn bmk bills in band 2 
:(15-$3 days) at 9. per cent; H5m 
bank bills in band 3 (3443 days) 
at Slfr- per cent; £hn . local . 
authority bills in hand 4' (64-91 
days) at ‘8f per cent; and f» 2 m 

FT LONDON 
IirrERBANK FIXING 

LONDON INTBtfiANK FIXING 1 

(1U» ajm, Februaiy 29) 

3 months U3. dothfh. 


bank bills in band 4 at 81 per 
cent, ... 

In the afternoon another £77m 
bills were purchased, through 
£34m bank bills in bend 2 at 9 
per cent; £19m bank bills in hand 
3 at S±£ per cent; 23m local 
authority' bills da band 4 at 8f 
per cent; and £27cn bank biUs in 
band 4 at 8} per cent. 

MONEY RATES . 


In Frankfort the German 
Bundesbank announced it will 
not hold a press conference after 
today's central council meeting 
and do change is expected in 
the discount or Lombard rales, 
lbs authorities will add 
liquidity to the money market 
from April 2 by way of repur- 
chase agreements. The Bundes- 


bank accepted bids of DM 5bn 
at yesterday’s tender for 32-day 
agreements at 5.55 per cent. 
These will initially run parallel 
wiib existing DM 7.5bn agree- 
ments at 5.7 per cent, and a DM 
6.9m pact at 5.65 per cent The 
BundeAank received bids of Ml 
12.7bn at a minimum interest 
rate of 53 per cent 


Web. 29 J Frankfurt 

Ports 

Zartoh 

Amsfdam 

Tokyo 

Milan 

Brussels 

Dublin 

Overnight — »8-8J 

(toe monte — 

Two months . — — — i®- 0 _ 5 -®8 

Three month* 

Six months H — . 18,98-6-10 

Lombard — — — P-3 

Intervention * -—I — 

124 

ats$ 

3Htt 

18 

1484 

3*8ft 

3484 

84-04 

0-3* 

as* 

04 

6J9373 

0.69373 

6J8120 

184-174 

164-174 

17-174 

1*4-184 

184-124 

184-124 

114-124 

124-124 

124-124 

124-181* 

124-13 


Close Hiflh Low Pray 

March 1.4905 IJBM 1.4885 1.4875 

Jure 1JSG0 1.5000 1JK0 1J815 

Sept 1J003 — — 1 j 

Volume 44S (143) 

Previous day's open Int 2340 (2.T73I 
DEUTSCHE MARKS 
DM 12SJ00 S per DU 



Ctoee 

High 

Low 

Prav 

March 

0J291 

0.4291 

0.4287 

0.4289 

June 

0.4331 

0-031 

0J327 

DJ329 

Sect 

_ 

-mas 

•mm 

teee- 

Volume 10 (ISO) 



Previous day’s open int 2Z7 (2331 


CHICAGO 




U.S. TREASURY BONDS (CBT) 


8*.. SI 00.000 32nd* of 100% 




Hiflh 

Low 

Prav 

March 

cut 

69-01 

6B-20 

68-14 

Jtme 

68-05 

68-13 

68-01 

97-aa 

Seat 

67-21 

07-28 

67-16 

67-09 

Dec 

67-06 

87-13 

67-02 

66-29 

March 

66-2S 

66-31 

66-20 

66-12 

June 

66-12 

66-16 

66-07 

65-31 

Sect 

65-31 

6531 

65-30 

66-1S 

Dec 

65-20 

6540 

65-20 

65-06 

U.S. TREASURY BILLS 

IMM) 


Sim ptUnta of 100% 




Latest 

Hiflh 

Lew 

Prav 

Match 

90.79 

90.86 

90.78 

90.75 

June 

90.38 

90 JI 

90.35 

90^3 

Sept 

9084 

80.06 

90.02 

90 JI 

Dae 

89.78 

89.79 

ri.78 

89.74 

March 

89.53 

89.54 

89J2 

89.45 

June 

89-31 

89 JZ 

89.38 

89 JI 

Sept 

89.11 

89.12 

89.11 

re jg 

Dec 

88.96 

88.94 

B8J0 

8840 

CERT. DEPOSIT (IMM) 



Sim points of 100% 





High 

Low 

Prav 

Match 

90. IB 

90.23 

90.17 

90.16 

June 

89.63 

88.57 

69 JO 

89 JB 

Sept 

89.21 

89.24 

88 JO 

88.16 

THREE-MONTH 

EURODOLLAR (IMU) 

Sim points of 100% 




Latest 

Hiflh 

Low 

Prav 


89-70 

89.74 

89.89 

89.67 


89.18 

89.23 

89.15 

89.13 

Sept 

88.80 

88 J4 

88.79 

86.75 

Deo 

88.50 

88.53 

HJ8 

B8J4 

March 

88 JO 

88.22 

8BJ0 

•8.14 

June 

87 JZ 

87-92 

87 JZ 

87 J7 


LEGAL NOTICE 


No. 007395 ol 1284 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
GROUP ' A ' 

IN THE MATTER OF 
DANISH BACON COMPANY 
public Limited company 
AND IN THE MATTER OF 
THE COMPANIES ACT, 1048 
NOTICE IS HEREBY GIVEN that the 
Order of the High Court of Justice, 
Chancery Division, dated 13th Febru- 
ary. 1984. confirming pre reduction of 
capital of the above-named Company 
from {5,500,000 to £3377,537 and tha 
Minute approved by the Court showing 
with respect to tha capital of the 
Company *a altered tea several par- 
ticulars required by tea above- 
mentioned Act was registered by tea 
Registrar Of Companies on 17te 
February. 1884. 

CUFFOBD-TUBNER 
BlaeMnara House. 19 Naw Bridge 
Strait. London EC4V BBY 
Solicitors to the Company 


CLUBS 


■VC ha* ewtKoed tt* Mtoi tnraef of a 
policy of telr mao velar tor money. 
Soepar trwa 10-3 JO am. Mm end top 
ntutidam. stanromm boateascs. writing 
loonbows, 199. RaaentSt, 01-7M 0557. 


C ////oZur;/ 


n.vVN.i:iAi.o[ !, nuNs 

Brokers of 
\ -.S. Traded Options 
in 

- . .Stock Indices . 
Bonds 
Currencies 
Gold 

.Contact ■ 
Charles Madden 
on 01-i88 2 id i 

miOTSX)N HXANOAl. 
options i:n.).. 

International House. 

I St. Katharines Way. 
London L. 1 91 J 

A will VIlv <nvra*cl . jI 

Hic ! i>ix!on Invv-mK'iit 'Inisi I *1 < 


COMPANY NOTICES 


STERLING (IMM) $a per £ 


03881 


Hfflh Low Pray 
03881 03840 03837 
03910 03M3 039 18 
— 03215 


March 

June _ _ _ 

Sept 03041 
Volume 114 (323) 

Previous day's open int 408 (458) 



Latest 

Wflh 

Low 

Prav 

March 

1.4890 

1J96S 

1J884 

1.4886 


1.4S2S 

1.6015 

1.4326 

1.4836 

Sept 

1J010 

1.5060 

IJOOO 

1J980 

Dec 

1.6060 

1.6100 

1.6080 

1-5046 

March 

1.6140 

1.S140 

1JMO 

1.6096 


GNMA (C&T) 

8% $100300 32nds of 100% 


SWISS FRANCS 

SwFr 12SJOO S per SwFr 
Class Hiflh 


Prav 

Match 

Latest 

69-03 

6*46 

High 

69-07 

68-08 

Low 

69-00 

88-00 

Prav 

68-28 

97-28 

March 0.4628 0.4626 

OJ626 

0.4621 

Sept 

67-13 

67-16 



June 0J7Q2 0J7B3 

OJ702 

0J896 

Dec 

66-25 

65-29 

88-22 


S*« — — 




65-22 

65-22 

65-19 


Volume 8 (240) 

Pravtoua day's open Int 197 (236) 

Sept 

Dm 

65-08 

65-09 

64-29 

65-08 

64-27 

84-31 

64-1* 


AZIENDA AUTONOMA DELLE 

FERROVIE 

DELLOSTATO 


( I Iff 1 1 


IISl$25Q,( 

Floating Rate Notes 1988 
Convertible untQ February 1986 into 
9V4 per cent Bonds 1992 


For the six month period 
29th jfebruarx 1984 to 31st August, 1984 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest has 
been fixed at K& per cent per annum, and that the 
interest payable on the relevant interest payment 
date, 31 st August 19S4 against Coupon Nb. 8 wiU 
be USL $273.13. 

S.G. Warburg & Co. Ltd. 

Agent Bank 


BPORAPO NUCLEAR UWH> 
USSIOODOftflOO 
Boring Rate Notes duo W89 

In aoooidanoB wlft ■« prtMskns of 
tea Notes, notice fa lwraby own hat 
fbrteo Mfiai period ham 28 Pabnmiy 
1984 to 28 August 1964 tea Notes 
wd cany an Merest rate of 10%% 
per own. Tbs Merest payable on 
tee retomrt Merest payment dto% 
28 August 1984 «■ to US$285.42 
car SSjOOO Bauer NoMSSJXX) 
princpal amour* In Registered form. 
1)E CHASE MANHATTAN BAMOUL 
LONDON, AGBfT BANK. 


SIS MILLION GUARANTEED 

FLOATING RATE NOTES 1986 
Tba interest rate sauilcaMe to tile ab out 
l la respect of tba 


Notes MPG8 
cammeaclng 
ben tMda 


rawy 


— sis month Period 
February IS 04, bw 

per snaam. 

The Interact amounflna to U^4S4SJS 

BANK LEUMI CUtO Pie 

Principal Paying Apent 

NOTICE TO SHAREHOLDERS OF 
OUT AC INVES TMENT HO LPINC1 INC. 

Tba Directors* Report end aasited Acemats 
iradr on to 31 Mt December IMS may bo 
obtained. Item 14te Mart* 1944. by 
■pplUUm to tba Secretary In JevM 
M. G. Tyrrell A Co. Ltd.. PO BPK 
London W13 ANY. 


41 S, 


U.S. $100,000,000 



Manufacturers Hanover 
Overseas Capital Corporation 

Guaranteed Floating Rate Notes Due 1 994 


la accordance with the provirions of the Notes, notice 
is hereby 1 given that for the Interest Period from 
29th February, 1984 to 31st May, 1984 the Notes wfll 
carry an Interest Rate of lOft-% per annum. The relevant 
Interest Payment Date will be 31st May, 1984 and the 
Coupon Amount per U.S. $1,000 will be U.S. $26-35. 


Credit Sslsse First Boston limited 
Agent Bank. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Fsb.99 

1984 


, Starting 
jOertifiooia 
of deposit 


Overnight — 

8 days nOtict—, 

7 days or ,.J 

7 day notice .. 
One month— •- 
Two months — 


Thtoemontto j • 0U-5* 
SIX months A 0**-0nr 
Nino month* — f 0re-g#r 
One year. 1 


fntartonk 


8-10 


■ftt 

9V91 
94-t 
Ok-' 


Local 

Authority Company 
deposits < Dapoatts 


j 91^914 
y giTosfl 

; it 

j 914 

i ~ 

i - 


Market 

Deposits 


884-914 

Uig 
9»* 

5-S* 

9-9* 


Treaaury 

(Buy) 


9 

8T« 


Treasury 

(Sell) 


gtigiwp 1 Engibio 


(Buy) 


Bonk 
»o 10 


8 % 



Fin* 

7 ride 

(toy) 


5 s * 

U 

«a 


■lAutli. 

_ «&t 
bands 


bkf ID 1/5 


Offer 10 W 


.5 ; 0K>Bths jjA dofls** 


One month— 
Two months.— 
Three month*. 
Six months-— 
Nina months.— 
One year — 
Two years—— 
Throe years—- 
Four years.— — 
Five yean—> — 


Local 

Authority 

Deposit* 


950-94) 

9M-9H 
960-9M . 

mm j 
954 912 . ! 
aas-flifi 


Finance ! 6 Part 
, House of | 
PepMftsj Oapo*lt»| 


1014 

loss 

iocs 

306s 


M [9.7 -9J 
9* 9JB .9.9 
“ ‘ [9 J -lO.tf 

14. Iff- Hjil 


9re 


•14.46- 14 A 
jiO.D'10,6 


SDR 

Linked 

Deposits 


91s 9re 

Wtt 

85,40 


ECU 

United 

Deposits 


10-30 
ZG-2 

ioisTio.% 


bid io sub 


offer 10 m 


Tba fixing rStos an Dm sntemstei 
naans. . reonded to the nearest one* 
shnseote, of tee bW sod ofisred raws 
far 310m - quoad by the market to 
.five retomiea bsnlcs at 11'R.m. *•« 
wpricing day. The banks are Nadoasf 
Wumiflstar Book. Bank of Tokyo, 
Detnsehe Bank, Bsaqaa. Kstionale do 
Flirts anti Morgan Guaranty Trusu 


ECGD Fined Rsu Export Finance Scheme IV Average Rare for Interast 
period Janwy 4 to Ftorusry 7. 1994 (iad—hre) : 9^ per cenL Local 
iuUmritiss and finaniw house* seven days* notice, other* smlsn days Med. 

u~. m . R..M Raui faubltahsti by tee Finance Houses AssKlat on) : 



can- fraasnrv B1H* : AvarSflS Hliasr raw* m mcaum a.a->>« per eent. Csn/flcats 
al Tax DBPOUI (Seriea B). Deposit* of CWO.OOO and ovsr held under one month 
SL cent : one-torae monte* 9* par «nt; thres-slx months Wi P^canr ; six- 
« motoi TO per cant. Under £100,000 «, par cant from Fabriiaiy 28. Deposltt 
hal"”dw Seri es 4-5 10 per cent. The raw far all deposits withdrawn tor cash 
74 per rant. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 11 

BfoKsr loan rata lO^HPi 

Fad funds ....... — 9*» 

Treasury Bills 

Fed funds st intervention ... K 

One mentis >35 

Two month 8.00 

Three monte - 8.14 

Six month 631 

One year 935 

Treasury Bonds 

Two year 9W, 

Three year S9 7 a 

Four year »*i« 

Flvt ytur 9&"s 

Sevan yssr - 

10 year 964 

» year 89ha 



THE KINGDOM OF SPAIN 

US*2QOjmjOOO 
Resting Rate Notes doe 1993 
(RedeemoUe at the option of Noteholders In 1988 and 1990 ) 

In accordance with the provisions of the Notes and die Agent 
Bank Agreement between the Kingdom of Spain and Citibank, N.A-, 
dated February 29, 1983, notice b hereby given that the Rate of 
Interest has been fixed at lOty % pa and that the interest payable 
on the relevant Interest Payment Date, August 31, 1984, against 
Coupon No. 3 will be US$54,63. 

February 29. 1984 London 
By: Citibank. NA (CSS I Dept.). Agent Bank 


CITIBANK 


U.S. $30,000,000 



Hie Industrial Bank of Japan, limited 
London 

Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 29th August 1 986 


In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
29th February, 1984 to 31st August, 1984 the Certificates 
will carry an Interest Rate of 101% per annum. The relevant 
Interest Payment Date wili be 3 1st August, 1984. 


Credit Snisge First Boston limited 
Agent Bank 



BanKcrlreiantt 

U.S. $50,000,000 
Floating Rate Capital Notes 1080 

In accordance with the provisions of the Notes notice is 
hereby given that for the three months interest period 
from 29th February, 1984 to31sr May, 1984 the 
Notes will carry an Interest Rate of 10^6% per annum. 
The interest payable on the relevant interest payment 
date, 31st May, 1984 against Couron No. l8 will 



By Morgan Guaranty Trust Company of New York, London 
Agent Bank 


U.S. $650,000,000 

Kingdom of Sweden 



Floating Rate Notes Due 19 8 9 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
29th Februaiy, 3984 to 31st August, 1984 the Notes will cany 
an Interest Rate of 10%% per annum and the Coupon 
Amount per U.S. $10,000 will be U.S. $543.06. 


Credit Suisse First Boston Limited 
Agent Bank 



U.S. $20,000,000 


Empresas 
La Moderna 

SAdeC.V. 


(Incorporated in the United Mexican States) 
FL0AT1H6 BATE NOTES DDE 1980 

In accordance with the provirions of the Notes notice Is hereby 
given teat for the interest period from 29 February to 31 August 
1 984 the Notes will cany an Interest rate of 11 ftrib per annum. 
The interest payable on tha relevant interest payment date, 
31 August 1 084 against Coupon No. 6 wiB be US$571 .61. 

The Chase Manhattan Bank NA, London 
Agent Bank 


.1 
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S&L taps Eurobond 
market for $100m 


INTERNATIONAL CAPITAL MARKETS 

Hts Rim I ■!: prnraflHulp kcnM ! FT INTERNATIONAL BONO SERVICE 


BY MARY ANN SfEGHART IN LONDON 


Costa Rica 
loan test 
for BIS 


Aerospatiale issues 
FFr 1.2bn bond 


BY DAVID MARSH IN PARIS 


TUESDAY'S glut of new issues in 
the Eurodollar bond market was 
still hanging over the market yes- 
terday, and left room for only one 
dollar bond to be launched. 

Great Western Financial, the U.S. 
savings and loan institution, is rais- 
ing SlOOm through a 10-year float- 
ing rate note paying ft per cent over 
the six-month London interbank of- 
fered rate (Libor) at par. Led by 
Credit Suisse First Boston, the note 
is redeemable by the investor after 
five and seven years. 

It pays total fees to managers of 
Vf\ per cent, which makes the all-in 
cost to the borrower on a com- 
pounded basis of 0.41 per cent over 
Libor, a relatively high margin com* 
pared to some recent issues which 
have come on wafer-thin terms. The 
issue traded within its selling con- 
cession at at discount of about 1.20 
per cent 

The dollar secondary market had 
a day of consolidation after sharp 
price falls on Tuesday. Dealers 
covering their short positions 
pushed prices up by about ft point 
but turnover was low. 

Societe Nationale des Cbemins 
de Fer, the French state railway 
agency, is taking advantage of a 
strong Eurosterling market to raise 
C60m through a 10-year bond led by 
Morgan Grenfell. The bond has an 
1114 per cent coupon at par terms 


which ended up slightly aggressive 
because the mandate was won 
through a competitive bid. The is- 
sue traded at a 2-point discount 
within its total fees, but outside the 
selling concession. 

South Africa has tapped the Eu- 
robond market in its own name for 
the first time since 1980, with an 
Ecu 40m bond led by Credit Com- 
mercial de France, Kredietbank 
Luxembourgeoise and Banque In- 
ternationale & Luxembourg. The 15- 
year issue - its first in the Ecu sec- 
tor - has an ll'/r per cent coupon at 
par, but his redemption options for 
investors every five years at which 
time the coupon, too, can be 
changed by the borrower. It traded 
at a l‘A per cent discount. 

Meanwhile, ENHER, the Spanish 
electricity company, is raising SwFr 
50m through a private placement 
paying 6% per cent at par. The life 
of the bond, led by SBC, is 5K years. 

Tuesday's DM 100 m bond for Fer- 
rovie deilo Stato - the Italian rail- 
ways - has been well received, trad- 
ing at around its issue price. Today 
should see the announcement of the 
new issue calendar for March. 

Prices of secondary market D- 
Mark bonds rose by about H point 
due to a firmer market in New York 
and a strengthening D-Mark. Swiss 
prices closed unchanged to slightly 
lower in quiet trading. 


By Ow Euromarkets 
Correspondent 


COSTA RICA has told its interna- 
tional bank creditors that it intends 
to seek a S50m loan from the Bank 
for International Settlements to off- 
set a squeeze on its foreign ex- 
change cash flow expected in the 
next three months. 


Though small, the loan request 
will prove a test of the willingness 
of the Basle-based "central bankers' 
bank” to support developing coun- 
try debtors. The bank has been try- 
ing to extricate itself from the busi- 
ness of providing bridging finance 
after arranging several loans to 
debtor countries since the Mexican 
crisis broke in 1982. 


AEROSPATIALE, the French state- 
owned aerospace group, is launch- 
ing a FFr 1.2bn (Sl48m) domestic 
bond issue to help to finance a 
heavy programme of investments 
in aircraft, helicopters and weap- 
onry planned for the next few 
years. 

The new borrowing, planned for 
next week, comes less than six 
months after the group's last foray 
on the Paris capital market, for FFr 
600m last September. 

Aerospatiale, which has been hit 
by the simultaneous decline in civil 
and military aerospace markets in 
the past year, is thought to have 
roughly broken even last year, con- 


Depressed results for Libra 


Costa Rica says it faces tempor- 
ary cashflow problems because of 
delays in reaching -agreement with 
the International Monetary Fund 
on its 1984 economic programme. 
These are likely to be exacerbated 
by changes in the procedures for 
disbursing U.S. aid. 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 


BHF Bank bond avaragte 

Feb SO 

Prmrioaa 

99586 

99JS64 

Hftfh 

1083-84 Low 

102.017 

97.699 


PRE-TAX profits at Libra Bank, the 
London-based consortium bank, fell 
18.7 per cent to E312m (545.5m) last 
year as a result of an increase in 
□on-performing loans and higher 
provisions. 

The bank, which specialises in 
Latin America, traditionally adopts 
a policy of placing loans on a non- 
accrual basis as soon as interest is 
late. This means its non-performing 
loans are higher than those of most 
other banks which adopt a less con- 
servative formula. 


NOTICE OF REDEMPTION 
to Holders of 


BARCLAYS BANK INTERNATIONAL LIMITED 


Capital Notes 1985 


NOTICE IS HEREBY GIVEN that, in satisfaction of the obligations imposed by Condition 5<al of the Tferms and Conditions 
applicable to the Notes, the Notes of US$10,000 each bearing the serial numbers listed below have been drawn in manner 
approved by the TVustee for redemption on 1st April, 1984 at their principal amount. Each number bears the prefix. “N” 


321 

324 

327 

329 

332 

337 

338 

345 

346 

347 

348 

349 

355 

357 

358 

360 

362 

363 

365 

366 

367 

369 

370 

373 

375 

376 

378 

379 

380 

3B4 

385 

387 

390 

392 

397 

401 

403 

406 

411 

412 

413 

416 

418 

502 

507 

508 

609 

511 

512 

51S 

522 

528 

629 

533 

535 

536 

537 

538 

539 

541 

542 

548 

549 

551 

652 

553 

558 

559 

560 

563 

570 

571 

572 

585 

588 

590 

591 

592 

593 

594 

595 

601 

603 

607 

60S 

616 

623 

625 

629 

630 

632 

633 

634 

635 

637 

639 

640 

642 

644 

645 

647 

648 

653 

655 

657 

658 

659 

661 

665 

666 

668 

669 

671 

672 

673 

677 

682 

685 

689 

691 

695 

697 

700 

703 

705 

706 

712 

713 

716 

717 

718 

719 

720 

721 

723 

729 

733 

734 

736 

739 

740 

743 

745 

751 

754 

757 

761 

762 

763 

766 

767 

769 

772 

773 

776 

780 

781 

782 

783 

785 

786 

789 

793 

795 

796 

800 

801 

80'3 

805 

810 

811 

816 

817 

818 

819 

824 

825 

826 

832 

836 

837 

S38 

839 

840 

844 

846 

848 

855 

858 

S60 

862 

864 

870 

875 

877 

878 

882 

883 

834 

888 

889 

890 

893 

894 

895 

900 

902 

903 

906 

907 

90S 

912 

914 

916 

919 

921 

922 

930 

931 

938 

941 

943 

944 

945 

951 

952 

957 

959 

961 

962 

966 

967 

979 

S 88 

991 

993 

996 

1003 

1005 

1007 

1009 

1011 

1012 

1024 

1027 

1035 

1036 

1040 

1044 

1050 

1052 

1053 

3056 

1060 

3061 

1063 

3064 

1065 

106 6 

1067 

1068 

1069 

1071 

1072 

1073 

1074 

1079 

1082 

1084 

1085 

1086 

1088 

1069 

1095 

1096 

1100 

1192 

1195 

1196 

1197 

1199 

1201 

1218 

1224 

1226 

1232 

1235 

1238 

1239 

1240 

1242 

1244 

1248 

1249 

1250 

1252 

1253 

1256 

1257 

1263 

1267 

1271 

1275 

1276 

1277 

1280 

1282 

3286 

1288 

1290 

1291 

1295 

3306 

1307 

2311 

1312 

1314 

1315 

1319 

1321 

1323 

1324 

1325 

1328 

1330 

3333 

1334 

2336 

1338 

1341 

1345 

1346 

1350 

1354 

3356 

1357 

1358 

1363 

1364 

1365 

1368 

1371 

1373 

1374 

1377 

1379 

1382 

1383 

1384 

1388 

1390 

1391 

1397 

1398 

1399 

1401 

1402 

1403 

1405 

1413 

1414 

1419 

3421 

1422 

1423 

1428 

1430 

1431 

1432 

1434 

1437 

1438 

1441 

1442 

1444 

1454 

1458 

1463 

1464 

1467 

1471 

1475 

1482 

1484 

1485 

1487 

1490 

1495 

1496 

1497 

1499 

1502 

1505 

1510 

1511 

1512 

3513 

1514 

1516 

1518 

1520 

1524 

1525 

1530 

1535 

1540 

1541 

1542 

1543 

1544 

1545 

1550 

1553 

1554 

3558 

1559 

1564 

1567 

1568 

1571 

1572 

1575 

1577 

1579 

1582 

1585 

1587 

1588 

1597 

1602 

1603 

1604 

3610 

1612 

1616 

1619 

3620 

1621 

1623 

1624 

1627 

1630 

1633 

1635 

1636 

1641 

1642 

1643 

1647 

1649 

1651 

3654 

1655 

1657 

1659 

1664 

1669 

1672 

1674 

1675 

1678 

1683 

1685 

1689 

1690 

1691 

1693 

1695 

3696 

1699 

1704 

1706 

1709 

1711 

1713 

1714 

1716 

1717 

1718 

1723 

1724 

1730 

1732 

1733 

1734 

1735 

2737 

1739 

2744 

3751 

2757 

1759 

1762 

2764 

1765 

1768 

1769 

1776 

1777 

1778 

1779 

1780 

3782 

1784 

3785 

1790 

1791 

1793 

1794 

1795 

1796 

1799 

1804 

1808 

1814 

1815 

1816 

1817 

1820 

1821 

1822 

1824 

1827 

3829 

1830 

1831 

1832 

1834 

1836 

1843 

1844 

1845 

1847 

1854 

1860 

1861 

1862 

1863 

1867 

1872 

3877 

1878 

1879 

1882 

1884 

1885 

1886 

1889 

1892 

3895 

1898 

1899 

1905 

1907 

1911 

1914 

1915 

1921 

1922 

1927 

1928 

1930 

1937 

1942 

1943 

1948 

1956 

1957 

1959 

1961 

1965 

1970 

1972 

1974 

1976 

1978 

1979 

1980 

1983 

1984 

1987 

1989 

1991 

1993 

1995 

2007 

2009 

2011 

2014 

2017 

2018 

2019 

2Q24 

2027 

2030 

2031 

2033 

2035 

2036 

2037 

2038 

2044 

2046 

2049 

2051 

2053 

2057 

2059 

2060 

2064 

2068 

2069 

2071 

2073 

2074 

2076 

2081 

2084 

2087 

2088 

2090 

2095 

2096 

2097 

2098 

2100 

2102 

2106 

2107 

2108 

2111 

2113 

2115 

2118 

2122 

2123 

2125 

2129 

2131 

2132 

2135 

2136 

2137 

2145 

2151 

2153 

2154 

2159 

2161 

2162 

2163 

2166 

2175 

2179 

21 S 1 

2182 

2184 

2185 

2186 

2189 

2195 

2196 

2204 

2205 

2206 

2209 

2210 

2214 

2215 

2216 

2220 

2221 

2224 

2225 

2229 

2230 

2232 

2240 

2242 

2247 

2252 

2253 

£254 

2255 

2256 

2257 

2258 

2259 

2260 

2267 

2269 

2270 

2271 

2272 

2276 

2280 

2284 

2286 

2289 

2290 

2298 

2301 

2304 

2306 

2307 

2311 

2314 

2317 

2323 

2326 

2327 

2328 

2329 

2330 

2333 

2334 

2341 

2346 

2347 

2348 

2352 

2353 

2355 

2357 

2358 

2360 

2364 

2365 

2366 

2370 

2371 

2372 

2373 

2376 

2377 

2378 

2379 

2380 

2383 

2385 

2386 

2388 

2389 

2392 

2396 

2399 

2402 

2403 

2405 

2407 

2409 

2410 

2412 

£413 

2419 

2422 

2424 

2425 

2427 

2429 

2431 

2434 

2436 

2437 

2438 

2439 

2440 

2441 

2443 

2445 

2447 

2450 

2453 

2454 

2457 

2458 

2459 

2462 

2464 

2465 

2471 

2*72 

2475 

2479 

2481 

2482 

2483 

2485 

2486 

2487 

2489 

2491 

2493 

2494 

2495 

2500 

2501 

2502 

2505 

2506 

2507 

2509 

2511 

2514 

2523 

2525 

2527 

2528 

2529 

2533 

2535 

2536 

2539 

2540 

2546 

2552 

2553 

2555 

2556 

2558 

2559 

2561 

2562 

2563 

2564 

2565 

2567 

2570 

2577 

2578 

2581 

2587 

2589 

2598 

2600 

2605 

2606 

2607 

2609 

2611 

2616 

2817 

2619 

2621 

2627 

2629 

2631 

2638 

2641 

2645 

2647 

2648 

2653 

2655 

2658 

2666 

2674 

2676 

2677 

2678 

2679 

2680 

2682 

2686 

2689 

2691 

2695 

2697 

2709 

2711 

2712 

£716 

2720 

2721 

2726 

2728 

2729 

2731 

2733 

2735 

2739 

2740 

2747 

27-19 

2750 

2752 

2753 

2754 

2755 

2760 

2764 

2766 

2768 

2773 

2775 

2776 

£777 

2786 

2790 

2791 

2797 

2798 

2800 

2802 

2803 

2805 

2806 

2807 

2808 

2809 

2810 

2811 

2812 

2813 

2814 

2815 

2819 

2821 

2824 

2826 

2828 

2832 

2833 

2835 

2842 

2843 

2B45 

2847 

2851 

2855 

2864 

2S65 

2869 

2872 

2873 

2874 

2884 

2836 

2890 

2893 

2896 

2897 

2901 

2902 

2904 

2906 

2914 

2916 

2917 

2918 

2919 

2921 

20 °'* 

2927 

2930 

2932 

2937 

2938 

2939 

2945 

2951 

2952 

2953 

2955 

2959 

2960 

2961 

2962 

2964 

2965 

2966 

2967 

2972 

2973 

2975 

2978 

2980 

2981 

2983 

29B6 

2987 

2989 

2991 

2992 

£993 

2995 

2996 

2997 

3008 

3009 

3011 

3015 

3021 

3022 

3023 

3025 

3026 

3029 

3030 

3039 

3041 

3044 

3047 

3053 

3054 

3056 

3057 

3060 

3062 

3063 

3064 

3067 

3068 

3069 

3071 

3072 

3080 

3082 

3083 

3085 

3086 

3089 

3090 

3092 

3094 

3098 

3099 

3101 

3102 

3104 

3105 

3110 

3111 

3115 

3117 

3118 

3119 

3121 

3123 

3125 

3126 

3127 

3129 

3130 

3136 

3140 

3141 

3143 

3146 

3147 

3148 

3152 

3153 

3156 

3157 

3158 

3159 

3161- 

3164 

3165 

3166 

3169 

3170 

3172 

3173 

3174 

3175 

3178 

3180 

3182 

3184 

3186 

3192 

3193 

3194 

3195 

3196 

3198 

3204 

3207 

3212 

3214 

3215 

3218 

3219 

3221 

3222 

3224 

3230 

3232 

3234 

3236 

3237 

3243 

3249 

3250 

3251 

3252 

3253 

3254 

3256 

3263 

3264 

3265 

3267 

3268 

3272 

3274 

3276 

3279 

3284 

3292 

3297 

3298 

3300 

3304 

3306 

3307 

3308 

3309 

3310 

3311 

3314 

3315 

3316 

3318 

3319 

3320 

3322 

3323 

3326 

3329 

3330 

3331 

3332 

3334 

3336 

3340 

3341 

3342 

3344 

3346 

3348 

3352 

3353 

3354 

3357 

3358 

3360 

3361 

3362 

3365 

3367 

3370 

3373 

3375 

3376 

3377 

3385 

3387 

3390 

3392 

3395 

3398 

3400 

3401 

3402 

3405 

3408 

3414 

3424 

3427 

3428 

3430 

3434 

3435 

3436 

3440 

3442 

3444 

3445 

3446 

3449 

3452 

3454 

3455 

3457 

3459 

3460 

3468 

3470 

3471 

3473 

3482 

3484 

3485 

3487 

3491 

3493 

3495 

3496 

3499 

3502 

3503 

3507 

3508 

3509 

3510 

3513 

3514 

3516 

3526 

3529 

3532 

3534 

3535 

3538 

3540 

3541 

3542 

3543 

3547 

3555 

3556 

3560 

3562 

3563 

3566 

3567 

3571 

3573 

3574 

3577 

3579 

3587 

3588 

3590 

3592 

3594 

3595 

3600 

3602 

3607 

3608 

3609 

3610 

3616 

3618 

3619 

5620 

3622 

3623 

3627 

3628 

3631 

3632 

3633 

3634 

3636 

3638 

3639 

3641 

3645 

3349 

3650 

3652 

3656 

3657 

3659 

3663 

3664 

3667 

3668 

3677 

3681 

3684 

3685 

3688 

3691 

3693 

3694 

3696 

3699 

3700 

3701 

3702 

3703 

3704 

3706 

3708 

3710 

3714 

3715 

3716 

3718 

3722 

3725 

3728 

3729 

3731 

3733 

3738 

3739 

3741 

3742 

3743 

3746 

3748 

3751 

3753 

3754 

3755 

3756 

3761 

3762 

3765 

3768 

3769 

3770 

3772 

3775 

3778 

3780 

3787 

3788 

3790 

3794 

3795 

3797 

3798 

3603 

3806 

3808 

3809 

3810 

3812 

3813 

3815 

3817 

3818 

3819 

3820 

3822 

3824 

3825 

3826 

3828 

3831 

3333 

3834 

3835 

3837 

3838 

3844 

3846 

3847 

3848 

3850 

3855 

3857 

3863 

3864 

3873 

3874 

3879 

3880 

3881 

3883 

3887 

3891 

3893 

3896 

3898 

3900 

3901 

3902 

3905 

3906 

3907 

39C8 

3914 

3918 

3919 

3921 

3923 

3925 

3926 

3929 

3936 

3939 

3940 

3944 

3947 

3951 

3952 

3959 

3960 

3962 

3963 

3965 

3966 

3967 

3968 

3969 

3970 

3971 

3972 

3973 

3978 

3981 

3982 

3984 

3990 

3991 

3992 

3994 

3997 

3999 

4010 

4012 

4013 

4014 

4015 

4016 

4021 

4023 

4024 

4029 

4033 

4034 

4036 

4039 

4042 

4046 

4048 

4050 

4052 

4053 

4057 

4060 

4061 

4062 

4063 

4067 

4070 

4073 

4080 

4085 

4087 

4093 

4095 

4098 

4099 

4100 

4101 

4102 

4105 

4108 

4110 

4111 

4116 

4118 

4119 

4122 

4123 

4124 

4123 

4130 

4131 

4136 

4137 

4139 

4142 

4143 

4145 

4146 

4148 

4152 

4154 

4159 

4160 

4162 

4165 

4166 

4169 

4170 

4175 

4177 

4183 

4186 

4187 

4188 

4190 

4192 

4193 

4197 

4199 

4201 

4206 

4208 

4211 

4214 

4215 

4222 

4223 

4226 

4229 

4230 

4232 

4234 

4235 

4243 

4244 

4245 

4248 

4252 

4255 

4256 

4258 

4260 

4262 

4263 

4270 

4271 

4274 

4276 

4281 

4282 

4287 

4289 

4291 

4300 

4305 

4313 

4314 

4315 

4316 

4320 

4322 

4324 

4327 

4328 

4331 

4333 

4334 

4336 

4337 

4339 

4340 

4347 

4351 

4353 

4359 

4363 

4365 

4366 

4367 

4370 

4373 

4374 

4377 

4381 

4383 

4385 

4388 

4391 

4396 

4400 

4403 

4406 

4407 

4409 

4413 

4414 

4416 

4418 

4419 

4420 

4421 

4423 

4426 

4427 

4429 

4430 

4433 

4436 

4437 

4438 

4440 

4445 

4446 

4447 

4448 

4450 

4455 

4456 

4457 

44 58 

4470 

4471 

4475 

4476 

4478 

4479 

4481 

4488 

4492 

4493 

4494 

4496 

4501 

4502 

4503 

4507 

4511 

4516 

4518 

4519 

4521 

4523 

4524 

4527 

4525 

4532 

4534 

4536 

4537 

4538 

4545 

4546 

4550 

4551 

4552 

4559 

4560 

4561 

4564 

4567 

4570 

4571 

4574 

4585 

4586 

4589 

4594 

4598 

4603 

4605 

4610 

4613 

4616 

4617 

4618 

4622 

4624 

4625 

4627 

4630 

4631 

4632 

4634 

4635 

4637 

4639 

4643 

4646 

4647 

4649 

4650 

4656 

4657 

4660 

4661 

4662 

4663 

4665 

4667 

4670 

4678 

4679 

4680 

4682 

4687 

4688 

4689 

4690 

4693 

4697 

4700 

4703 

4704 

4710 

4711 

4715 

4721 

4727 

4730 

4732 

4734 

4735 

4737 

4738 

4739 

4742 

4743 

4746 

4747 

4748 

4749 

4753 

4755 

4756 

4760 

4762 

4765 

4766 

4771 

4773 

4773 

4776 

4781 

4782 

4783 

4786 

4790 

4791 

4794 

4795 

4796 

4797 

4798 

4804 

4807 

4811 

4814 

4815 

4825 

4826 

4828 

4838 

4840 

4842 

4844 

4845 

4848 

4851 

4853 

4857 

4863 

4868 

4869 

4875 

4877 

4879 

4880 

4881 

4882 

4885 

4889 

4890 

4892 

4893 

4894 

4896 

4901 

4902 

4904 

4909 

4910 

4911 

4914 

4915 

4920 

4921 

4924 

4925 

4931 

4932 

4935 

4940 

4941 

4948 

4960 

4961 

4965 

4968 

4969 

4972 

4973 

4979 

4980 

4981 

4983 

4966 

4987 

4991 

4994 

4995 

4996 

4999 


Notes not listed above are not affected by this redemption. 

Notes drawn for redemption will become due and payable on 1st April, 1984. 

Payment of the Notes drawn will bo made upon presentation and surrender of such Notes 
of one of the Paying Agents or at the holders' option at Barclays Bank PLC. Securities 
London E .C.3. Coupon No. 8 ( due 1 at April, 1984 ) should be detached and encashed in the usual 
Interest on the Notes drawn will cease on and after 1st April, 1984. 

BARCLAYS BANK INTERNATIONAL LIMITED 


with Coupon No. 9 attached at the office 
Services Department, 54 Lombard Street, 
manner. 


March, 1984 


NOTICE TO HOLDERS OF 


UO-YOKADO CO., LTD. 


5V% CONVERTIBLE DEBENTURES 
DUE AUGUST St, 1993 


5*496 CONVERTIBLE DEBENTURES 
* DUE AUGUST 31, 1996 


Pursuant to Section 3.04(1) of the 


Company's Indentures dated as 
of July 1, 1978 and July 1, 1981, 
respectively, relating to the above- 
mentioned Debentures, notice is 


hereby given as follows: 

1. 'Hie Company has mode a 
free distribution of shares of its 
Common Stock to shareholders 
of record as of February 29, 1984 
in Japan, at the rate of 1 new 
share for each 10 shares held. 


2. Accordingly, the conver- 
sion prices at which the above- 
mentioned Debentures may be 
converted into shares of Common 
Stock of the Company have been 

1 - i . J TUT 1 


adjusted effective as of March 1, 
1984, Japan Time, from Yen 908.10 
per share of Common Stock to Yen 
825.50 per share of Common Stock 
for the 5%% Convertible Deben- 
tures Due August 31, 1993 and 
from Yen 1.01L50 per share of 
Common Stock to Yen 919.50 per 
share of Common Stock for the 
5%% Convertible Debentures Due 
August 31, 1996. 


ITO-Y 0 KAD 0 CO., LTD. 

By: The Bank of Tokyo 
Trust Company 
as Trustee 
Dated: March 1, 1984 


NOTICE TO HOLDERS OF 


UO-YOKADO C0. f LTD. 


654 Per Cent Carrency Linked/ 
U.S. Dollar Payable 


CONVERTIBLE BONDS DUE 1991 


Pursuant to Condition 9(C) (xi) 
of the Terms and Conditions 
under which the above-mentioned 
Bonds were issued, notice is here- 
by given as follows: 

1. The Company has made a 
free distribution of shares of its 
Common Stock to shareholders 
of record as of February 29, 1984 
in Japan, at the rate of 1 new 
share for each 10 shares held. 


2. Accordingly, the conver- 
sion price at which the above- 
mentioned Bonds may be con- 
verted' into shares of Common 
Stock of the Company has been, 
adjusted effective as of March 1, 
1984, Japan Time, from Yen 
978.50 per share of Common 
Stock to Yen 889.50 per share of 
Common Stock. 


UO-YOKADO C 0 M LTD. 

By: The Bank of Tokyo 
Trust Company 
as Trustee 

Dated: March 1,1984 


NOTICE TO HOLDERS OF 


UO-YOKADO CO., LTD. 


7.3 PER CENT CONVERTIBLE 
BONDS DUE 1990 


Pursuant to Condition 9(0 (xi) of 
the Terms and Conditions under 
which the above-mentioned Bonds 
were issued, notice is hereby 
given as follows: 

1. The Company has made a 
free distribution of shares of its 
Common Stock to shareholders 
of record as of February 29, 1984 
in Japan, at the rate of 1 new 
share for each 10 shares held. 

2. Accordingly, the conver- 
sion price at which the above- 
mentioned Bonds nay be converted 
into shares of Common Stock of 
the Company has been adjusted 
effective as of March 1, 1984, 
Japan Time, from Yen 958.60 

? er share of Common Stock to 
en 871.50 per share of Common 
Stock. 


HO-YOKADO C 0 „LTD. 

By: The Bank of Tokyo 
Trust Company 
as Trustee 

Doted: March 1, 1984 




The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for February 29. ' 


tinning the deterioration from net 
profits of FFr 96.2m in 1982 and FFf 
I58.6m in 1981. 

One of tiie reasons for the early 
return to the bond market is the 
slackening of new orders in the last 
two years, which has limited the 
amount of cash available for capital 
investment 

The company's published debts 
for 1982 increased about five-fold 
during the year to stand at about 
FFr 3bn by end December. 

Full details of the bond issue 
have not yet been set but it will be 
split into two tranches of FFr 880m 
and FFr 400m each carrying a float- 
ing interest rate. 


aS-DOUM 

STRAIGHTS 

Alaska Kcwwg H 3 * 94 

AostrafiaComa IlftW.— - 
Aibbi&i COnm lift SS 

AmtnBs Cams 11V»S8 

Australian Ind De* II 89 __ 

BankotTakyollftW 

BmefwN Q/S Fin 12 81 — 

BriottRnllftSO 

Canada 1IPA 88 — ■ 

LC.C.E.1ZftS5 

CWonpD/S 104 k 30 

(Stop 0/S lift 80 — 

B.M.C. lift 91 WW 

D. N.C. lift 31 XW 

DenmeA Kingdom 12ft B3 — 
EC.S.C. lift 90 

E. D.C. lift 89 

E.E.C. 1293 

E. I J, lift SO 

BupartfiiMnm lift SO 

GnBnCndallBIWW.... 

GMAC 0/3 fin lift 90 


38ft 98ft 
93ft 108 
96ft S7 


H »1 H Sfb STSnk me 

seft 98ft a - 8 ft run 

33ft 108 -t-fift 8 11.27 

S 6 ft 97 4ft - 8 ft 12.01 
Kft 96ft -0ft - 8 ft 12.11 
97ft 97ft 0 -flft 11. IB 
17ft 37ft 0 - 8 ft" U3S 

98 99ft 0 - 8 ft 12J4 
38ft 39 -OVa -Oft .12.12 
97ft 99ft - 8 ft - 8 ft 1138 
88 ft 98ft 8 -1ft 12.81 
38ft 91 8 -1 12 M 


Atsmfla 8 ft 92 — — 

E.IJ. 8 ft 92 

toi-flm D*v Bk 7ft 33 

Raw Zealand 7ft 89 — 

W»W Bulk 7ft 83 


107ft IBIft -flftMWh 

183ft IBM - 8 ft - 8 ft 7 j* 
181ft lOZft -Bft - 8 ft. 

J83ft 103ft -0ft - 8 ft bjj 
IBIft IKft -Oft 4ft Jjj 


fa. met l i s naw t On day -ft. m — * -ft 


97ft 97ft 
98 99ft 
98ft 99 


37ft 97ft + 8 ft -0ft UL2S 


1C Most fin lift 98 75 


Last year shareholders capital- 
ised £33.7m of retained earnings, 
bringing the bank's paid up capital 
to £5 Dm. 

It is to pay a dividend of £1.5m 
but will still retain earnings of 
£ 12.4m from last year's net profits. 
This will increase capital and re- 
serves to £77. 6m from £65 .3m. 

Assets grew 262 per cent to 
El. 77b n, partly reflecting the fall of 
sterling against the dollar. 

The bank is to open an agency in 
New York. 


Mm Bk Japan 1 1 ft 89 

Infest Bk Japan 1 1ft 91 

nr Franc* lift 8 SWW_.__ 

J.C. Pgnriay lift 30 

J.P. Morgan lift 90 WW.... 

LT.C.B. 10ft 90 

LTX.fi. 12ft 90 

Maty 0/S lift 91 

Mitsui Trust Rn 12 91 

Nipprni Cntn lift 90 

Nippon Trio lift SO 

Hannon 0/S 12ft 91 

Novi Scotia Pro lift 91 

Ontario Hydra 11 ft 94 

Ontario Hydra lift 90 

Pacific G«* a Btc 12 91 

P.K. Basten 12 90WW 

PiutDmrt 10 ft 93 ww 

PntdtntM 1 0ft 93 XW 


97V4 B7ft 
92ft 93 
1 B 0 ft 101 
98V* n 


: Hydra lift 92 10Qt 


Quebec Pravraca 12ft 94 

Royal Bk of Can lift B 8 

HmiS Inri Bk 12 91 

Sears 0/S fin 1 1 V* B9 

Sams 0/S Fin lift 88 

Son 0/S fin 11 ft 91 

Stars 0/S Ra lift 93 

See tac 0/S fin lift 89 — 

Sac PacO/S Hn 12 92 

S.E.K. lift 88 

Tmwi Capital 10ft 93 

Total Ana 12 V* 91 

World Bank lift 88 

Werid Bank lift 90 


VtaHBonk lift 89 200 


World Bank lift SB 

Wodd Bank 1283 


94ft SS -1ft -1ft 12-33 

94ft 95 -Oft -Oft 12X3 

88 ft 98ft -Oft -Oft 12.48 

BSft 99ft d-Oft -Oft 12.19 

96 98ft - 8 ft -Oft 12.17 

98ft 9Hft -Oft -Oft 12.23 

MV* 9Sft -0V« -Oft U2S 

95*. 98ft 0 -Oft 12.38 

96ft 87ft +BV. -1ft 11. G 8 

IS 98ft -Oft -1ft 11.74 

98ft 97 +9ft -Oft 12J5 

97ft 98 +0ft -Oft 12.12 

97ft 98 8 -Oft 12JI 

Mft 9tV» +Oft -Oft I1J5 

58ft 99ft - 8 ft -1ft 12.10 

97ft 97ft 0 -1 11X1 

32ft 93 -Oft -Oft 12.46 

100ft IB! -Oft -Oft 12X8 
98V* 83 -Oft -Oft 1201 

97ft 91ft +0V» -Oft 12311 

9Cft 37ft -Oft -1ft 12-53 

98ft 99 + 8 ft - 8 ft 11.87 

87V« 97ft -Oft -Oft 12.71 

98ft SGft +0ft 0 1208 

85 ft 99 -Oft -Oft 1239 

98ft 99ft -Oft -Oft 11.97 

100ft 100ft -Oft 11X9 
98 96ft -Oft -1ft 12X3 

93ft 94 +Sft -1ft 11.19 

89 89ft 0 -1 12.04 

97ft S 8 0 -Oft I1J1 

98ft 99ft - 8 ft I 12.44 

97ft 97ft 8 -Oft 1223 

97ft 07ft +Bft -Oft 12-53 

96ft 97ft *0ft -Oft 12.12 

99ft 100ft -Oft -1 11.43 

96ft 97ft -Oft -1ft 12J25 

97ft 97ft -Oft -1ft 12-05 

98 96ft 0 -2ft 12.68 

97ft 97ft 0 -Oft 12.49 

86 ft 96ft -Oft -Ift 12.48 

93ft 93ft +Bft -Oft 11.63 

99 99ft B -Oft 12.41 

97ft S 8 ft + 8 ft -Oft 11.81 

95ft 95ft -Oft - 8 ft 12.24 

97 97V* -Oft -Oft 12.14 

98ft 98ft D - 8 ft 1225 

Mft 99ft O -Oft 12.15 


DiHBsnunrrs ^ ** 

aw* MU* 12 S3 C5 525 97ft M 

Brit Col Tei 12ft 98 CS ™ JJ* g* 

Canwfiac On 12ft !S CS— — 2L SS 

El.fl. 12 ft flICS ant 97ft 98ft 

Lotdaw 1 2 ft 90 CS *5! S3? SS£ 

Msatnui Qtv of 12 90 GS SOt 97ft 98ft 

Wbrfd Bank 12ft 90 CS 75t Sflft 180ft 

QEBwtin 1 1 90 ECU 37 Mft 1 00ft 


OftV an - 

Sid War"- da? 'TWd 
97ft H 0 -Oft 12-38 
98ft S9V* -Oft - 8 ft Um 


Wealth Rn 10ft 91 ECU . — 501 1« 


91 96 V* 

93ft 94 
19 89ft 
97ft 38 


BESSS?—- 

5£5aifc lee b‘ZZI^- 1 : 

OXB.H 88 FT 

Sotay 8 Cie 14ft 86 FF 

B.F.C.E. lift 88 £ :... 

CEPtlE lift 98 C 

QBA-Moy tnr Bft 63 C 

Comswi** lift 00 £ 

E.EC. llftS* £ 

E.E.C. lift 83 £ 

fin far fed 10 ft 00 £ 

finland Hep I Ift 08 £ 

1.1.1. 10ft S3 E - - 

u.r. iiv* si ww £ 

tot Stand Ball ft 89 £ 

Monk Hydra 12 90 £ 

SWadan lift S3 £ 

Smd EwQvd lift 88 £ 

World Bank lift 88 

Omilua 10 89 If — 

Eunyerat 10ft S3 Lutfr - 


400 101 
200 102 


IRZft 182 ft 
102ft 103ft 
183. 103ft 
102ft 103 V* 
183 103ft 

I 83ft 103ft 

101 1 B 2 

102 183 


.8 8 12 A 8 

0 -9ft 12.52 
0 + 0 ft 12 J 3 
9- " + 0ft 12.48 
# - 0 ft Ilia 

8 8 iui 

? - 8 ft 18.76 
8 - 0 ft MO 
8 8 . 7.98 

8 -0ft > 8X9 
8 +flft 8.18 
8 . -Oft . 8.14 
B ‘ + 0 ft 7JB 
-0ft -0ft 1307 
-Oft -0ft 1325 


$ 0 




108ft 100ft -0ft -8ft 1UT 


ybis 


351 192 IQZft -1ft -2ft 1048 

a 102 103 ^Oft -Oft 

25 H9ft 188ft -vBVk +OVl 11.48 

50 Mft Mft B +BV» 11.5J 

SO 101ft 102 a +0ft 1134 

20 96ft Mft -Oft. 0 UXfl 
50 101ft 182ft -lOVi . -Oft. 1124 
25 Mft 96ft +Bft -0 -11^1 

SOt IDBft 101ft 0 ' '0 --.n28- 

50 98ft 91 •‘Oft 0 11.49 

30 103ft 104ft D -0ft 11JK 

Mft 99ft 40ft 40ft ll.ft 

IBSft 100ft -40ft -L0ft lUi 

99ft 100ft 0 . -Oft ii;« 

97ft 99ft B - 8 ft 1L51 

91 108 0 0 19JB 


99ft 100ft 
97ft 98ft 
91 108 


HJWTIIGRKTE 

wires 

MM Irish Bk 6ft 95 —i — 
Banco £ Roma SV» 90 


Spnad Bid Offer UaU Lepn CyH 


Bwriay* 0/S htt 5 2004 Oft 


Belgian 5 2004 

Bk ef NarYk 5ft 96 9 

Cennntirijink 5ft 83 XW , — 
Cndteualt Sank 5 96 


Dedii Lyonnais 5ft 86 Oft 


97 97ft 
98ft 98ft 

98ft 93V« 


MUTSCHl MARX 
STRAIGHTS 

Allied Dwmai 7ft 34 

Ana Inti 8 ft 01 

ANAS. Oft 91 

Arab Banking Cotp S 88 - 

Asian De» Bk Bft 93 — 

Bsdays 0/S 8ft 98 

Baantc* Food* 7ft 93 

E.EC. 8 02 

tLB. B 91 

EI.B. 8 83 - 

Etnoparai 8 ft 03 — 

fin land Hep S SO 


Av. price changasr on dap 0. on naak -ft 
[ Change w 


93ft Mft 
190ft 100ft 


100ft 101ft 40ft 48ft 
90 98ft -Oft +flft 


issued Bid Offer day wash Tiald 
99ft Mft 0 § 7X7 

100ft I OOft 0 0 8.17 

180ft 101ft 40ft 40ft 827 
98 98ft -Oft 40 Vi 8.42 

101 ft 102ft 0 40ft 8.14 

102 182ft B 0 7J8 

104 1B4ft 48ft 4lft 7.10 
101ft 182 -Oft 40ft 7.71 
101ft 182ft 48ft 41 7.M 

100ft 101ft -Oft 40ft 7.83 
101ft 182ft 40ft 40ft 7.35 
101ft 102ft 0 40ft 7X1 


On ErsaOosSft S2 

EABRn5 93S 

FarnwteSMa5ft 99 

TO Imnstate 5ft M 5 

Fuji Int'l 5ft 90 S 

E a u B wmca 5 94 — — — 
Grindlaw Ewa 5ft 94 — — 

6ZB5ft B 6 — — 

Kansa&i Onha 5ft 92 

Mtsai fioanca 5ft 886 - 

Haste OY 5ft 94 

Quebec Hydra 5ft S« 

Sanaa lot Rn 5 ft 92- 

Span 5ft 97 

SaaHaate5ft94i 


Mft Sfffe 8/8 10.31 18.47 
09ft 100ft 7/8 19Vf 10J» 

99 Mft 2/3 5 5JH 
Mft 09ft 9/7 1021 T0J8 
99 Va 99ft ' 12/41808 10.14 
99 99ft -21/5 10 -1BJH - 
M 99ft '23/8 1 Bft IHJt 
98 Mft 10/7 T 8 .lt 1021 
98ft 30ft 27/7 Iflft TB2I 
Mft 180 28/6 1823 1B.7B 

98ft Mft 29/2 5ft 528 
MV* 99 Vi 8/3 824 10 M. 
99ft 99ft 12/7 10ft 1021 
90ft Mft 19/7 10ft 10.10 
9*ft 100 1/8 10ft 1828 

MVi 100 . SS / fi 18-18 '1021 ' 
09ft 99ft 1/8 UVr 18.18 
99ft Mft- v I a 5ft. 527 
99ft 99ft 23/8 10SS 1022 
99ft 99ft 19/7 lift .18.U 
98ft Mi/a 16/8 10.1S' 1028 ' 
Mft 98ft 23/1 1056 18.71 
Mft Mft 9/8 lift . IKIt 


9fft 100 
09ft 100. 
99ft 99ft 
99ft Mft 


101 ft 102 ft 
102 102ft 


Sweden Bft 20039 Oft 99ft Mft 17/5 IE (9 1021 

Aa. price dangts: en ttep 0. an naak -ft 


104 1B4ft 40ft 4lft 
101ft 182 -Oft 40ft 


101ft 102ft 40ft +1 
100ft IBIft -0ft 40ft 


LAH.B. BV« 03 150 


Inf Standard Se 7ft 90 — -.. 

Ini Stanford Be 7ft 93 

Ireland 8ft 91 

LT.CB. 8 90 — — . 

Magal fin Bft 94 

O.K.B. 7Vz 88 

taynoidt D/S Fin 7ft 94. — 

Sdi Africa Rep 8 ft 91 

S.Hnf . 8ft 93 

VESA Ini F« 4 93 WW 

UEBA Ini fin 4 93 XW 

Werid Bank 7ft 89 

Werid BankB 93 


100ft 181ft -Bft 40ft 
102 102ft 40ft -0ft 


182 102ft -Oft 40ft 

101ft 182 40ft 40ft 


101 ft 102 ft 
100 ft 100 ft 
99ft 100ft 


O 4 Bft 
0 41 

0 48ft 


40ft 721 
.Oft 80S 
40ft 6.91 
40ft 728 
40ft 821 
4 Bft 7.83 


100ft 40V* 40ft 724 


102ft 103 0 40ft 8-02 

IBIft 102ft -Oft 4 IV. 723 
127ft 121ft 40V* 4 1ft 121 
7 Bft 78ft 40ft 40ft 7.14 
101ft 102ft -Oft 40ft 7.40 
101ft 101ft -0ft 40ft 7.78 


7 Bft 78ft 40ft 40ft 
101ft f02ft -Oft 40ft 


A*, price danges: qa day 0. en weak 4ft 


SWISS FRANC 

STRAIGHTS toad M OHw 

Asian Dw Sank 8 94 1001 101 101ft 

Austria RapnHic 5ft 94 1501 S 8 ft 98ft 

E.E.C. 5 93 I00t 101ft 101 ft 

Dec Power De» 5% 93—.— 1001 100 1B8ft 

EwoparatBft 93 lOOt 108ft IIBft 

Finland Rapabkc 5ft 94 lOOt 98ft 98ft 

In-An Dav Bk B 93 1O0t 100 100ft 

Ireland Bft 03 8 flt IKft 102ft 

Japan Dm Bk 5ft 04 lOOt 9Sft 108 

Jap Higbwar Pub 5ft 91 100t 101 101ft 

Manhoba Pm 5ft 93 lDOt 101 101ft 

Mam 8 tencTiial 8 ft 93 351 ■ 182ft 183 

Mlg Bk Denmark 6V* 91 80t 102ft 102ft 

NewftunwWk 5ft 03 100t 102 J02ft 

Namcarp Bft 94 175t 101ft 101ft 

Nippon Bqnaw 5ft 94 100t 98ft 99 

Nippon Tel 8 Td 5ft 93 1001 1»ft 103 

Nippon YinenKK 5ft 92 lOOt 99ft 9TA 

Quebec Pronna Wa 93 lOOt 181 101ft 


Onega an 

issued Bid Offer day weak 

loot 101 101 ft '0 4 tft 

150t S 8 ft 98ft 9 -Oft 
lOOt 101ft 101ft 40ft -Oft 
lOOt 100 188ft -Oft -Oft 

100t 108ft IIBft -Oft 40ft 
lOOt 98ft 98ft 0 » 


CONVERTIBLE Can 

BONDS dai 

BBC Brawn Bnari 4ft 95 t_. 2/84 

Canon 7 97 7/82 

Dataa Sac Ce 5ft 98 1 10/83 

Fane 3ft SB 1/B4 

HilKbi Urta 5ft 98 2/82 

Hands Motor 5ft 98 6/83 

Honda Mmnr 5ft 97..— 3/83 

KMehiraku Pbnta 4 98 10/83 

Kymwa Kakko 8 ft 97 2/B3 

MinebfoCaLhlBftU- - 5/63 

Mitsubishi Bectric5ft 98 8/83 

MfoubiiM Hear* 4ft 89 1/84 

Moran 3ft 99 - 2/M 

NnpanN0DSft9a 4/83 

Nissan Motor 5*» 88 r„ 4/83 

Olympus Optical Bft 97 12/82 

One Phan 'cal Ca 3ft 98 — - 3/84 
Qriani Learing 5ft 98 — — 6/83 

Safl» 5 98 .' 11/83 

WaaaicM Sac Co 5 98 8/83 

Vkaanoddi Pherm cal 490 _ 10/83 

Bridge Od Aft 93SF t 3/84 

NtpjM Abiwy 2ft 94 SF t „ 2/M 

Toshiba 2ft B4 SF t 1/M 

Ascs 5 92 DM 12/83 

Sun Rarity Bft 92 DM 2/83 


Cana. Cam. 
data prka Bid 
'M 108 180 
'82 8892 225 

'83 4814 101 


Off. 

Offer day Pm- 
181ft B *-844 
227. 40ft -129 
102ft -0ft "-3,14 


•ft; wt-'f 


9142 129Vt 138ft- ft XS6 
615 130ft 131ft +4-- 123 
884 120ft 121ft 40ft . 3.16 
751.6 139ft 138ft +«ft U7 
673 18ZV< 103ft -Mb 4J9 
762 120ft 122ft -8ft 436 
167 109 lit -3.18 

396 104ft 105ft -0ft 2.44 
25S Mft 67ft 4ft jJS 
2939 125ft 128ft 40ft 050 
964 112VB 1 lift' -Ift 159 
700 102ft 103ft 40ft 411 
1157 lMft 1ST 40ft - 822 - 
9400 111ft 112ft -0ft 7J2 ■ 
2 880 127ft 128ft +2% -201 . 
2920 170ft 172i/h 4fft -W7 
4495 Mft 108ft . 

1808 95ft 98ft -Bft: 2828 ' 
3-43 108ft 108ft -Bft 20.14 . 
354 98 Vj IBSft -OftvrUT 
391 IBSft 188ft -1- V 85V , 
. 528 IBSft 110ft -Oft 2251 
385 121ft 12*ft .8 ,V*W.' 




lOat 98ft 98ft 0 0 

IMt 100 100V* -Bft 0 

aat iB 2 ft 102 ft 40ft 4 i 

loot 99ft 100 0 0 


' Na rnfmarnkm s*mttbk-pa*km day's prjtae. 
t Only one narim roakar supplwd a pro. . . 




toot 101 

lDDt 101 


35t* 192ft 183 


108 0 0 
101ft -Bft -Bft 
181ft -Oft -IV* 
183 40ft -Oft 


Straight Bondt The yWd B radateptton af teadd-prica: tea snment iuuaiir 
in mflhoas of narmey amts excapl far Yen hands whan it la In WBom. 
Change en mak - Change racr inka a «nak erafler. 


80t 102ft 102ft 40ft 40ft 


«»f 102 102ft -Oft -Oft 5.44 

175t 101ft 101ft -0ft 40Va 656 


Beating Raw Mena: Deno min a te d hi doKecs a riass ndiarwist aiKaHd. Con 
pm shown is imahnom. C. dan - Data nasi coupon becomes eftooiK Sp«d> 


l : : ■ . 

r- 


toot IIBft 103 


+OV* -Oft 
40ft 0 

0 -Oft 
• 48ft 


- Matgte abme temsentt affered rate Ittihrae mamh; S Phew ewnN 
far U.S. denars. Cqm. - cummi enupun. Ql yfd - cauant yWd. 


1001 102ft 102ft -Oft -Oft 


Shrinks Elec Power 6 SI 1001 102ft 102' 

Sac Ijh Cent 5ft 93 lOOt 99ft 100 

Saaduno Heavy lad G 91 10D9 101ft 192 

TohahiEIe Power 5ft 92 ...._ HOT 101 101' 

Trnae Corp 6ft 93 lOOt 100ft 101 

World Bank 5ft 94 — 200 f BBft 99 


HOT 99ft 100 0 40ft 5.76 
lOOt 101ft 112 -Oft 40ft 558 
IDOt 101 101ft 42ft 42ft 555 


Aa. price changes: on day B. ea weak 4ft 


-Oft 0 
0 tOft 


Cwaw nMa bonds. Oanonanatad hi daHant antess whaneae mfcaitt Chg. day 

- Oanga ea day. Cri*. dare - Fast date far eenwraion rate skarai. Cw pic* 

- Nonteal MMunt of bond par shara atpmsad in omaacy al shin at am- 
verson rata fixed at Issue. Pirns - Plrrantag* arauhan of the cam eft* 
ft* price ef aeguhing shtecs via the bond aver Aa most ibcM pricejir tee 
shares. 




TBI SrSAfGHTS 


Issued Bd Offer 


Otsage on 
day naak 


O 7b* Rmndaf Ton UL, 19M. Rapradactioa in ahria ar hi parti* any hr* 
net panehtad wilhMl written censant Data suppM by DATASTREAM Ulv- 


P ttrtnis 


Kf: 


This announcement appears as a /naffer af record only. 


Commercial Paper Program 




R 


PKBANKEN ' 

PKbanken North America, Inc. 

a wholly-owned subsidiary 
of the guarantor 

Post-och Kreditbanken, 
PKbanken 


>o . 


The undersigned acts as a 
Commercial Paper Dealer for this program. 


Lehman Commercial Paper 

Incorporated * 

a whblly-owned subsidiary of 




Lehman Brothers Kuhn Loeb 

Incorporated 

NEW YORK • ATLANTA ■ BOSTON * CHICAGO - DALLAS HOUSTON 
LOS ANGELES - SAN FRANCISCO ■ GENEVA • LONDON • TOKYO 
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